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THE WEEK. 





he forward movement in business continues; reports 


[the West and South are particularly good. The ad- 
ing season, favorable crop conditions, expanding con- 
ee with maintained conservatism, low stocks of mer- 


lise, with a larger demand, and a more optimistic 

combine to make the situation in industry and 
the most satisfactory in many months. This improve- 
has to some extent extended to the security market. 


Detterment in iron and steel is steadily maintained 


production is moving constantly toward the volume of 


a 


sity. The demand for finished products is large and 

nole trade situation has a healthy appearance. The 

Condition prevails in the dry goods market, in which 

Output and trade distribution are expanding, while 

jare advancing in accordance with the better demand 

he higher wages paid to labor. Sales of print cloths 

been heavy both for home trade and for export—the 

Making a new record. Woolen.goods are also in 

i i demand and staple worsteds are advancing. 

or is more active and very strong and hides are firm. 

aber outlook improves with the break up of winter 

Me beginning of spring building. Copper continues 

t to higher quotations. Spring wheat has received 

it planting this week. Railroad traffic makes gains, 

* three weeks of March the gross earnings in- 

s per cent. over last year. Further testimony to 

al ain betterment is afforded by the statistics of bank 

Saag gained this week 12.4 per cent. over 1911 

York and 8.1 per cent. over 1910; in New 

* were 30.5 and 12.8 per cent., respectively. 

u recent adverse conditions, now apparently pass- 

il dividend and interest disbursements will show a 

—— over last year. Abroad the situation 

signs of improvement, the passage of the 

‘ing probable a settlement of the disastrous 

b Strike: Export trade fairly maintains its rapid 

@ Tecord of the latest week for the port of New 

OWE borts of $15,907,404, which is nearly equal to 

pon nd bg weeks in the last two years. Imports 
m9,/10—a large falling oft from 1911 and 1910. 

wavions in iron and steel are steadily expanding 

at of all products this month is expected to 

ow high record. One of the subsidiaries of the 


— 
leading interést is now working about 94 per cent. ofits 
blast furnace capacity, while making steel at practically 
a 100 per cent. rate. Higher prices are slow in developing, 
but there is little talk of concessions and sellers are firm in 


_ their ideas. A better inquiry is noted for sheet and tin 


plate, and there is ‘considerably more activity in structural 
material and steel bars, while wire goods move more freely. 
Bessemer pig is quoted at $14.25 and basic $13, Valley, 
while open-hearth and Bessemer billets are stronger at $20, 
Pittsburgh, with the leading producers practically out of 
the market. Heavy rains in the Connellsville region have 
interfered with coke production, and the Courier notes a 
reduction of about 9,000 tons in the — but —— 
hold up well and prices are firm. 

Although conservatism is still prominent. the demand for - 
merchandise in dry goods is broadening. Prints are now 
quoted on a basis of 5}¢c. for American standards, while 
tickings have advanced to 13c. for staple 8 oz. goods. Some- 
lines of canton flannels and cotton blankets have been 
sold up. Over 400,000 pieces of print cloths’ were sold’ 
at Fall River last week, of which three-fourths were for spot 
shipment. Sales of print cloths for export have been the 
largest in the history of the trade, but the China markets 
are still quiet and India and the Red Sea have supplied 
their current wants. The miscellaneous export markets, 
however, are still operating. Woolens and worsteds are in 
more active request, an especially good business being 
done in the latter. One leading factor advanced the price 
of staple worsteds 53. per yard. Business in light-weight 
serges is very active and some substantial orders by clothing 
manufacturers have been placed at advances of 5c. peryard, 
Cotton and worsted yaros are firm, but the silk trade is 
somewhat irregular. 

Trade in leather continues to improve and the volume of 
sales this week has been larger than heretofore. Upper 
leather tanners have advanced their prices $c. to le. per 
foot, and sole leather tanners have established the increase 
of lc. per pound, made a whileago. Further sales have been 
made at these advances, and though dry hide hemlock sole 
tanners are willing to sell stocks on hand at the former 
ratee, they refuse to accept orders ahead under the new 
prices. In the hide market Latin- American dry hides have 
again advanced ¢c. Domestic packer hides are uachanged, 
with branded descriptions, which are in limited supply, 
firm, and native varieties, which at present constitute the 
bulk of supplies, weak. Late receipts of country hides 
have eased off tc., owing to the poor quality of present 
season’s stock. The chief trading has been in country 
hides at this reduction. Reports from Europe are that con- 
ditions there are very strong on both hides and calfskins. 

Outside speculative interest in the commodity markets is 
still dormant and price changes are generally narrow. 
Wheat moved toward a higher level in response to firmness 
abroad and complaints of damage to late sown grain ; winter 
killing has been less severe than usual. Western receipts 
of wheat this week were larger than a year ago, 2,281,717 
bushels comparing with 2,263,943, while exports from 
all ports of the United States, flour included, were 2,701,107 
bushels against 2,383,097 in 1911. Corn was quite buoyant 
on light country offerings and a fairly good cash demand, 
combined with predictions ot unsettled weather. Arrivals 
of this cereal this week of 2,951,530 bushels compared with 
3,533,174 last year, and Atlantic Coast shipments were 
371,204 bushels against 1,470,320 in 1911. Continued rains 
in the South gave support to cotton, following an early 
decline. The future of the market now hinges mainly on 
the weather as aflecting the new crop. 

Liabilities of commercial failures reported for March to 
date amount to $13,900,063, of which $6,666,652 were in 
manufacturing, $6,123,222 in trading and $1,110,179 in other 
commercial lines. Failures this week numbered 292 in the 
United States against 244 last yo § and 34 in Canada com- 
pared with 18 a year ago. 
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WEEKLY TRADE REPORTS. 


Philadeiphia.—Business in numerous lines displays 
increased activity. Wholesalers of dry goods and woolens 
note a fair demand for merchandise, buying being stimu- 
lated by the advances in woolen and cotton fabrics. Busi- 
ness in tailors’ trimmings is rather quiet, but millinery 
dealers state that sales of ready-to-wear hats are in liberal 
amounts, with good prospects for the present season. Manu- 
facturers of women’s and children’s clothing are fairly 
active and shirt manufacturers have had a satisfactory 
season. Demand for leather is only moderate, but prices 
are firm, while glazed kid is in very light request and 
supplies are accumulating. Shoe dealers say that trade 
shows some improvement, sales increasing both in num- 
ber and size. The wool market is dull, manufacturers 
having apparently ample supplies on hand for the present 
and operating very conservatively. Supplies of desirable 
wools are scarce and the trade generally believes all will 
be needed before the arrival of the new clip. The textile 
industry continues to improve, tor while orders are smal! 
as compared with previous yeare, they are numerous and 
in the aggregate represent a fair business. 

The situation in iron and steel is gradually improving, 
although prices are still inclined to weakness and cause a 
somewhat unsettled feeling. Prospects of labor troubles 
in the coal mining regions are also a disturbing factor, 
helping to produce uncertainty. Both foundry and pig 
iron display more strength, while mills are fairly well 
employed on structural material and railroad buying is 
slightly better. Anticipations of a strike are affecting 
business in coal, prices advancing rapidly and operators 
accepting orders for immediate delivery only. Lumber 
continues active, with the demand strong and prices firm 
and high. There is some expansion in building operations, 
but the value of permits issued shows some falling off for 
the current year as compared with last year. Cement con- 
tinues dull, but there is improvement in paints and wall- 
paper and an average business is being done in chemicals. 
Wholeeale liquors are quiet, most goods being in only fair 
request. Trade in domestic leat tobacco is moderate, with 
ofterings light and most inquiries for good grades of Penn- 
sylvania and Connecticut. Local grocery conditions are 
unchanged ; there are practically no future inquiries and 
whatever business is done is in small lots of spot goods. 
Prices are still firm and high. Spot coffees are firmer and 
business is more active, but teas are quiet, although a 
better feeling seems to prevail. Money is strong and ia 
good demand, with rates ruling at 34 per cent. for call 
loans, 33 to 44 for time funds and 4 to 44 for choice com- 
mercial paper. 

Pittsburgh.—Retail trade is fairly active, but the de- 
velopment of spring buying is being held back by un- 
favorable weather. Building is in only moderate volume, 
with a fair amount of work being considered. The lumber 
mai ket is slightly more active. Since the announcement 
of revised prices, window glass factories have booked a good 
amount of businese, and the demand has quickened to a 
considerable extent, with indications of an upwaid trend in 
prices. The wage question is still the principal item of 
interest in the coal industry, and consumers are covering 
their requirements in anticipation of a strike. For spot 
coal the demand is greater than the supply, with prices 
firm. Run of mine coal is quoted $1.75, at mines. 

Baltimore.—The tendency of wholesale business to- 
ward increased volume and a more substantial level of 
values is very noticeable, and the amount of orders shows 
a marked improvement as compared with previous records. 
The spring season in ready-made clothing is practically at 
an end, jobbers and manufacturers receiving but few orders 
trom the buyers now on the market. Salesmen are start- 
ing on the road for fall ordere. Collections are better than 
last year at this time and general conditions with retail 
merchants are more favorable. The movement of dry goods 
and notions at wholesale is quite sluggish. Values of cotton 
fabrics are more stable, but business thus far has not been up 
to the usual standard. The wholesale season in millinery 

- and fancy goods has been very active, the volume of orders 
showing a decided increase over last year. Jobbing trade 





in boots and shoes shows little, if any, improvement ; ver 
former seasons, but values are firm and some factorigg 
making the finer grades of women’s shoes are well suppli 
with orders. Wholesale trade in hardware, tin and hon 
furnishings is very active, with an especially strong demai 
for builders’ haraware ; values are firm and the geng) 
outlook for the present season appears bright. ne Vo 
ume of trading in leaf tobacco more active than & 
— time past, manufacturers having placed some liber 
orders. 3 a 
Richmond.—Jobbing trade has shown considerably 
improvement during the last two weeks. Dry goods: 1] 
steadily advancicg in price and some difficulty has 
been experienced in getting goods, deliveries being rath 
slow. Ia boots and shoes salesmen are out for fall busir 
and while that booked is not as large as expected, filling 
orders are good. Lumber, owing to bad weather conditigs 
and a consequent shortage of saw mill output, is in stro 
demand, with prices advanced considerably. Buildip 
operations continue active, and aside from lumber, mat 
rials are practically stationary in price. Loose leaf saless 
tobacco on warehouse floors are heavy, weather being favor 
able for marketing; the grade is running rather low for thi 
season of the year, but prices are good. Collections ay 
somewhat slow but show considerable improvement. 
New Orleans.—Weather conditions have not 
favorable for spring business. Collections continue 
fair. The cotton market is still somewhat dull ang 
labor troubles in Europe cause an unsettled feeling. 
Weather reports through the cotton district indicate al 
unseasonably low temperature, but at the same time pl J 
ing is being carried on all over the southern portion of thy 
belt, and reports from many districts are encouraging. fi 
the sugar market offerings continue light and there are np 
new features to the situation. Molasses is also quiet, with 
some demand for black strap, owing to the absence of offer. 
ings ofthe higher grades. Refined sugars declined some 
ten points, with demand on narrow lines. In the rice mar 
ket there is a strong demand for rough rice, with very light 
offerings from first hands, and speculative holders firm, 
Local stocks are almost entirely held by the mills. Cl 
rice continues in good demand at unchanged prices. Thi 
‘money market rules steady and call loans are quoted até 
per cent., with fair demand. - 
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Memphis.—Wholesale business in most lines is fal 
but there is some complaint regarding collections. Con¢ 
tions in hardwood lumber are somewhat better than at th 
time last year, with most inquiry for cottonwood and ¢ am 
although there is also some demand for plain white oa 
Stocks are more or less depleted and mill operations hay 
been quiet, because of unfavorable weather. Trading f 
real estate is quiet, but some activity is reported in bullé 
ing. Money is easy, but demand for loans is only tf 
Continued rains and cool weather up to the last few @ 
have retarded the planting of cotton longer than usu 
Prices of cotton remain about the same, but the tendency 
for lower quotations with the advent of seasonable 
The demand for spot cotton is fair. “y 

Nashville.—Business has shown some improvemén 
partly on account of favorable weather and because trave 
ing salesmen can make their trips with more it 
The general trade situation, however, is a few weeks lau 
the same can be said of farming operations. There is som 
little activity in lumber and building supplies. Retail trade 
is quiet. Collections show a slight improvement. ; 

Cincinnati.—There is a very strong tone to the 
sale market for dry goods and business is good. Wi 
orders for re-assortment for the present season have 0 
large, most demand has been for the requirements orm 
tailers for the summer season. Clothing manufacturer 
report some improvement, while manufacturers of ClOast 
and suits are doing a good business and report prospec™ 
satisfactory. Lumber is active and prices firm. WOiG® 
flour continues quiet, but prices are well maintained. 22° 
movement of whiskey at wholesale is limited, but the s0 ¢ 


* ba 
— A 


ZF 


» * — 3 
hee — ae ot ge } et — 
Sk ae Ae a ee ee 
3 3 — ⸗ 
a —— hw . | a 


— antares Wh Fax Wnt ai 


*F 
— 


by ed poe r 

A a OS 

a! ‘i J 

FEBS? 
Priced the caditnigncidta Sie 


of the market is firm. Conditions in pig iron are MMS 


more favorable, and numerous encouraging * 
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have appeared. Consumers have purchased freely to meet ‘tal ret 
requirements of the second quarter of the year and Om) — mq 


eftorts, to which the furnaces refuse to respond, have 06 
made to negotiate deliveries during the last half. — Pe 
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8 PAytom.—The weather has been a retarding factor in 
oe . etal trade, but wholesale 
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jike weather, and general activity was stimulated. Freight 
movements rapidly recover from the congestion due to 
resent storms, agricultural work is now pushed ahead, and 
the leading retail lines here and at the interior make gratify- 

sales of seasonable apparel and other necessaries. 

Mercantile collections indicate improving tendency, money 

| circulates more freely in the West, and country mer- 
ebants increase stocks. The wholesale markets for general 
merchandise show large attendance of buyers from nearby 
points. Recent advances in textiles have influenced prompt 
placing of orders, and considerable business was done 
in spring and summer fabrics. Current shipments include 
many rush orders for both local and outside dealers. Com- 
parisons with this time last year still reflect conservatism 
among buyers, but results mainly are satisfactory in dry 
goods, millinery, footwear, cloaks and suits, men’s clothing 
and furnishings, fancy goods, silverware, cutlery, furniture, 
house wares, notions, drugs and food products. Heavy con- 
struction is now under way and strong efforts are made to 
complete new buildings for early occupancy, and demands 
are more urgent for all kinds oi building materials, especially 
planing mill and quarry outputs, sanitary supplies and sea- 
soned lumber. Building trades’ agreements with workers 
await settlement, pending negotiations as to demands for 
higher wages and some strikes may affect the situation next 
week. Manufacturing maintains fair progress, and is further 
encouraged by increasing inquiries for future shipments. 
Notable contracts were placed this week for pig iron, rails 
and cars, and railroad plans announced indicate liberal 
appropriations for power, rolling stock, track and bridge 
improvements this year. Specifications include considerable 
futare work for the fabricating plants, plate and wire mills, 
while activity is extending at the forges, foundries, boiler 
and machine shops. A substantial addition to coke oven 
tapacity became effective at South Chicago, and more hands 
were engaged at Pullman. The clothiog and footwear 
factories have obtained good orders, and firm prices are 
noted fur hides, leather, lumber and most raw materials for 
factory conversion. 

The markets indicate increased absorption of flour and 
leading cereals. Hoge come forward in decreased quantities 
and the markets show prompt absorptioa of live meats and 
provisions, with prices sharply advanced. The total move- 
ment of grain at this port, 8,881,500 bushels, compares 
with 8,649,950 bushels last week and 7,553,100 bushels 

| . Compared with 1911, receipts decreased 
qual to 1.8 per cent. and shipments increased 14.3 per 
ent. Flour receipts were 145,808 barrels against 127,- 
100 barrels las; week and 105,227 barrels a year ago, 

ile shipments were 96,929 barrels, against 118,214 
barrels last week and 71,075 barrels in 1911. Aggre- 
gate receipts of cattle, hogs and sheep, 282,264 head, 
tmpare with 281,022 head last week and 251,471 head last 

Wool receipts were 45,600 pounds, against 37,200 
last week and 160,200 pounds in 1911. Hides re- 
2,766,000 pounds, compared with 2,831,806 pounds 
week and 3,328,700 pounds last year. Lumber re- 
rose to 49,051,000 feet, against 42,237,000 feet last 
and 32,165,000 feet in 1911. Other receipts increased 
wheat, oats, pork, lard, cattle and sheep, and decreased 
sorn, rye, barley, seeds, broom corn, dressed beef, cheese, 
butter, eggs and hogs. Compared with the closings a week 
ny cash prices are unchanged in flour and choice cattle, 
mt higher in oats, cent a bushel ; wheat, 14 cents; corn 
If cents ; lard, 27} cents a tierce ; ribs, 374 cents a hundred- 
ees bows, 55 cents; pork, 624 cents a barrel; and 
=p, So Cents a hundredweight. 

Cleveland.—A slight improvement is noted in both 
Wholesale and retail business, especially in china and glass- 
ware, while wholesale grocers and liquor dealers report 
nue ahead ot a year ago. The uncertainty of a coal 
uinery’ strike has advanced the price of coal and manufac- 


— are purchasing in large quantities to protect them- 
eves in case the miners stop work. Industrial plants 
Watinue busy and automobile factories are running fall 

Collections are still slow, but bank deposits 
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houses are more active 
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ming after-~peried:of more:or leap inectivity-aud-labor.is .. 
fairly well employed. There is considerable movement 
in lumber and other building material. Collections are 


now 


Minueapolis.—Favorable weather conditions continue 
to stimulate trade in all lines. Country roads are good and 
considerable wheat is moving to elevators. Thies in turn 
stimulates buying, and with the low stocks of merchandise 
prevailing throughout the Northwest any added purchasing 
reflects back on the jobber very quickly. Collections are 
good and much better than for some weeks past. Soil con- 
ditions to date are excellent and an optimistic feeling pre- 
vails throughout the Northwest in all lines of merchan 
The lumber situation continues toimprove slowly. A much 
better inquiry is being received and, with commencement of 
spring building, supplies are in much better demand. 
Lumber shipments-for the week were 2,064,000 feet. 

St. Paul.—A slight improvement is noted and whole- 
sale business in general is satisfactory. Distribution of 
dry goods, clothing, men’s furnishings, hats and caps is 
quite active. There is a good demand for hardware and 
building materials. The movement in drugs, chemical and 
oils is normal. 

St. Louis.—Abnormal weather conditions, overflowing 
streams and bad country roads are hampering to some 
extent the distribution of merchandise, but rush orders and 
reorders are coming in from nearly all sections of the South 
and Southwest. Future orders are not received in great 
volume. Retail trade is restricted in a measure by the 
weather. Collections are only fair. Car works, and steel 
and iron works report improvement in orders, while other 
manufacturing establishments say there are only slight 
gains in this respect. The grain market shows some 
activity. Flour ie very firm, but the export and domestic 
demand is comparatively light. Shipments were 46,100 
barrels. Spot cotton is active and firm. Pig lead is in 
demand and slightly higher, but spelter moves slowly and 
is lower Horses and mules continue in brisk request and 
prices hold steady. Cattle run is light and offerings of 
hogs are below the average, while sheep are in demand 
and high in price. Lumber offerings are increasing slowly 
and good stock is in demand. Money is plentiful and rates 
range from 3% to 5 per cent. 

Kansas City.—Jobbing business has been interrupted 
by the heaviest snow fall ever known in this city, and 
intensified the interruption to traffic and transportation for- 
merly noted. The condition of the streets has kept shop- 
pers at home and interfered with retail trade. The move- 
ment of merchandise in all lines has been very slow. The 
inability of farmers to get to work in their fields has affected 
the implement trade unfavorably and carload shipments 
have been largely postponed, although a good many small 
orders for immediate delivery have been received. Wheat 
reports continue highly favorable and there is an optimistic 
feeling as to the prospects. Receipts of wheat and corn were 
lighter. Hay continues scarce and is steadily quoted higher, 
the limited supply keeping the market strong. The supply 
of cattle has been at times too heavy for the demand, but 
the supply of hogs is moderate. Trade has been active 
and values tend upward. Sheep were generally steady to 
strong. 

Portiand, Ore.—Retail trade continues to show the 
steady improvement that has been so notable since the 
beginning of the year, and jobbing business is fairly 
satisfactory in most lines. The brighter outlook in the 
lumber industry is one of the underlyirg causes of the 
general improvement. Wool shearing is under way in 
eastern Oregon, and is general in southern Washington, 
where Portland dealers have bought clips at 1 to LHe. over 
last year’s price. No wool buying is being done in Oregon 
yet. A few early shorn clips of mohair have been bought 
at 32c. Wheat farmers refuse to sell at current prices, but 
country dealers and speculators have sold freely to focal 
exporters and California buyers. The Oriental demand for 
flour is inactive. Oats have reached the highest point in 
two years. Remaining supplies are small and are held in 
few hands. Farmers obtain $2.25 per hundred for potatoes 
and $3.50 per hundred for onions, owing to the strong 
demand from California and the Southwest. Unsold apple 
stocks in the Northwest have been reduced to fourteen cars. 
Fruit and grain crop prospects are good. 
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TRADE CONDITIONS IN CANADA. 


Montreal.—Wintry conditions still prevail and as yet 
there are no signs of the ice weakening in the St. Law- 
rence. Some effects of the coal strike in England are be- 
ing felt in certain linesin the way of delayed deliveries, 
but not to any great extent, and the general wholesale 
movement is well maintained. The cold weather has not 
been favorable to retail activity in dry goods and clothing. 
Boot and shoe manufacturers are still busy and the leather 
market is firmer. An English buyer has been in the 
market, and some good sales of No. 2 manufacturers’ sole 
are reported at about 24 cents—a good figure for export 
business—while 244 to 25 cents is asked for email lots; 
there is also improved inquiry for splits. Receipts of hides 
are light, and, though the quality is poor, prices are ateady, 
dealers buying on the basis of 13 cents for No.1. Calf- 
skins are steady at last week’s advance. Hardware is in 
active movement, as are also paints and glass. Groceries 
are in fair seasonable movement. Sugars are easier by 10 
cents a cental, the factory figure for granulated being now 
$5.45 in bags. Rice prices have been reduced 20 cente. 
Canned goods continue scarce, and tomatoes are held at 
$1.75 to $1.80, and corn at 95 cents; of peas there are 
hardly any to be had. 

Quebec.—There has been a fair volume of wholeeale 
business the past week. Hardware is active and building 
materials and all metals are in good request. Demand for 
groceries is fairly large, with prices generally firm. In 
other lines conditions are about the same as before re- 
ported. Retail trade is fair, the rather mild weather hav- 
ing stimulated a demand for certain classes of goods. 
While roads in certain parts of the ccuntry are far from 
being satisfactory, trade, as a whole, does not appear to 
have been appreciably affected. Collections are up to the 
average at this season of the year. 

Hamilton.—Retail trade continues fairly active, and 
with the advent of warmer weather sales in seasonable 
apparel have increased. Real estate transactions during 
the week have been active and inquiries for brick, lumber 
and builders’ hardware are large. The local markets are 
fairly well supplied and prices remain unchanged. 

London.— Wholesale trade is steady and manufacturers 
have plenty of orders, but the strike in England is begin- 
ning to be felt, and some shipments that are needed by 
local firms are being delayed. Retail trade is good and 
collections fair. - 

Winnipeg.—There has been an excellent demand for 
all grades of wheat other than tough wheat and a very 
strong undertone has been imparted to the May option. 
It is estimated that there are 8,000,000 bushels of grain, 
including 3,000,000 bushels of flax, still to be threshed, and 
operations have been resumed under very favorable con- 
ditions. While collections in Winnipeg are not as good as 
desired there has been a marked expansion in retail trade, 
while unusual activity in the realty market has marked the 
opening of spring trade. Travelers in Saskatchewan re- 
port merchants buying freely, and a greatly increased move- 
ment of general merchandise to that province from Winni- 

g has been noted. Building permite, especially for 
larger dwellinge, show notable gain and bank clearings 
average a high ratio of increase. At Saskatoon, both 
jobbers and retail dealers in groceries report trade in excess 
of the same period a year ago. The general situation at 
Regina has not changed materially during the past few 
weeks and the volume of trade is being well maintaived. 
The main feature is the activity in real estate, with the 
steadily increasing prices. ‘ 








The Rubber Market.—The market for rubber this week 
was excited and irregular, with rapid fluctuations in both directions, 
although as a rule the tendency was towards a lower level. At the 
opening there was a sharp advance in response to an active demand at 
London, where a brisk covering movement and liberal buying to fill 
contracts resulted in materially higher prices. The recovery, however, 
did not hold, for on the following day bidding at the auction sales was 
lighter than expected and quotations receded. In the local market con- 
ditions closely reflected the situation abroad and buyers: held off in the 
hopes of values receding to a more favorable level.. Speciilative buying 
was also much less in evidence than of late, traders evidently fearing a 
more drastic decline. Scrap rubber continues very firm, with all offers 
readily absorbed. 







BANK EXCHANGES. 


Bank exchanges again make a moat gratifying comparison with 
preceding years, the total reported this week by all leading cities in the 
United States aggregating $2,853,082,480, an increase as compared with 
the same week a year ago of 23.9 per cent. and of 11.2 per cent., com 
pared with the corresponding week in 1910. New York City * 
gain over last year of 30.5 per cent. and overtwo years ago of 12.8 per 
cent., reflecting a considerable expansion in both industrial and som. 
mereial lines and in stock market operations. Outside cities repoy 
gains of 12.4 and 8.1 per cent., respectively, over the two preceding 
years, with Kansas City the only center showing a loss compared with 
last year and that city, Cleveland and Minneapolis losses compared with 


1910. On the other hand, most centers continue to report very lars 
gains, indicating a gratifying volume of business in the territory * 
serve, and this notwithstanding the fact that in many districts 
conditions have not bern altogether favorable for expansion in 
movement of seasonable merchandise. Most activity appears at cities 
in the East, although good gains are also reported by cities in the South, 
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Among the most pronounced increases are Boston with 16.2 and 8.25 oa 
cent., respectively ; Philadelphia, 15.9and 13.5; Baltimore, 8.0 and 266- to Pixle 
Pittsburgh, 12.0 and 16.6; Cincinnati, 26,8 and 20.8; Chicago, 14.8 and received 
6.0; Louisville, 13.3 and 20.9, and New Orleans, 19.9 and 27.9 per cent to India 
Figures for the week and average daily bank exchanges for the yeartp 
date are given below for three years: 
Week. Pe 
Mar. 28, 1912. 1 Count. me Yer 
Boston........- $178,810,06 +16.2 
Philadelphia. .. 143,593,073 +15.9 
Baltimore ...... 30,075,659 + 8.0 
a pee 38/814 '100 68 tour 
Cleveland. .... Ree ; 540 pA 8 reported 
Minneapolis... 16,847,395 tts eredneti 
t. Lo eS 67,68 8.602 + 3.8 to liabilit 
Louisville... 14283746 +133 latter fig 
New Orleans . 19 867,558 ; +19.9 with 463 
Francisco 45,089,114 + 6.9 3,750 000 
Total.... .. $941,015,025  #837,102,649 +12.4 $870,753,986 J 
New York..... 1,912,067,455 1,465,491,224 +80.5 1,695,665,786 yA E 
Total all. $2,853,082,480 $2,302,593,873 +23.9 $2,566,419,772 cent. Tt 
Average daily : per cent., 
March to date.. $492,326,000 $435,413,000 +13.1 $505,121,000 per cent., 
February....... 490'826; 492,114,000 — 0.3 533,875,000 
January........ 512,242,000 510,620,000 + 0.3 622,403,000 
— With a: 
THE MONEY MARKET. the memt 
ther shrir 
Although money at this center is still comparatively cheap, receiit the total a 
events have afforded no little encouragement to bankers here, who are requireme 
now enjoying a broader and more remunerative demand for their sur- about the 
plus funds. This is the direct result of the outburst of activity in the the $1,020, 
stock market, which has prompted brokers to take on larger supplies of operations 
accommodation at higher charges than prevailed hitherto. After a pro some expa! 
tracted period of abnormally low interest rates, lenders are looking that og 


more hopefully toward the future since merchants and manufacturers 
are expected to borrow with greater freedom in connection with the 
growing requirements in legitimate trade channels. The continue 
extension of credits abroad is also a hardening influence, while the | 
steady outflow of gold has proved a material drain on cash resouress. 
and actual banking reserves are now down to little above $12,000,000 
The statement of the Clearing House members last Saturday was some 
what of a surprise in that there was a moderate contraction of $1,000, 
in the loan account, which is hard to reconcile with the animated tral” 
ing in securities and the additional advances reported as being male 
to Germany. That no monetary stringency is to be feared at New York 
goes without saying, but that bankers are justified in as better 
returns on their funds appears equally conclusive. Call loans this week 
touched 3 per cent. and most of the business was Ba through at 24 per 
cent., while six months’ facilities were freely taken, in some case 
at 4 per cent. These charges are really quite reasonable; in me 
they are only a fraction above last year’s quotations, which were 
practically unaffected by the April 1 disbursements. On the —— 
occasion the month-end settlements will involve about $8,800, 196,600 
than than in 1911, or, in other words, « sum estimated at $150, | 
For the first time in many weeks, foreign exchange sag 

basis of 4.87 for sight drafts, liberal offerings in a dull market q 
taking effect. Cross currents seem to be at work in this departments 
finance, easier English discounts and some drawing of finance 
operating against the vigorous selling of stocks by London. No 
ally significant changes were shown in the usual statement of the 


was less uv: 













of England, a moderate loss in bullion being offset by the recess Ee Commerei: 
account, so that the ratio of reserve to liabilities rose slightly 10" Bf yaingo7s 1, 
per cent. Bt vek 
Call money was firmer at from 23 to 3 percent., most of the tae ina. y' 
being negotiated at 24 percent. There was a good demand w 
time funds, which are closely held at 3} to 34 per cent. for — even tallure 
34 to 32 per cent. for ninety days, 33 to 4 per cent. for four —* 4 cerespondin 
months, per cent. for six months and 4; per cent. for one jy 4 lumber whe; 
commodation. No change appears in commercial paper, with salgi® @ Niel 
choice four to six months’ names at 4 to 44 per cent. a 
FOREIGN EXCHANGE. — 
Without any perceptible expansion in the volume of dealings, ralt# 


for foreign exchange began to decline with a little more rapidity aa 
demand sterling went below 4.87 for the first time in many Wom. 

Monetary considerations were of first importance, somewhat 7 
English discounts and the increased firmness in accommodation 366 
offsetting the influence of vigorous selling of stocks by London. ase 
was also some drawing of finance bills reported. The situation f “3 
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presents fow features of interest, the market being purely a brokers’ 


affair, with a general disposition shown to expect lower exchange in 
the near future. An additional small engagement of $250,000 — 
ca 


shipment to A tina brought the total movement to South 
to 93,225,000, and the outgo to all ts this year slightly above 
200,000. Daily closing quotations follow: 





Sat. Mon. Tues Wed. urs. ° 
ling, 60 days. 4.8415 8410 4.8410 4.84 34 4.84 
2 Signs... 4.8725 4.8715 4.8710 4.8695 8680 
,cable.... 4.8770 4.8760 8760 4.8740 4.8735 
, sight..... *O5% ¥5.19 95.19 *95.19 *95.19 *95.19 
Paris; sight....... 5.1848 5.18 +8 6.1845 *5.18%s *5.1848 *5. 
* Less 1-32 
DOMESTIC EXCHANGE. 


Rates on New York: Chicago, 15c. premium; Boston, 20c. discount ; 
New Orleans, commercial 25c. discount, bank $1 premium; Savannah, 
paying 3-16c. discount, selling par; Cincinnati, par; San Francisco: 
ie. premium; Charleston, buying par, selling 1-10c. premium; St. 
Louis, 5c. premium, bid. 

SILVER BULLION. 


Total British exports of silver bullion up to March 14, according 
to Pixley & Abell, were £1,933,800 against £2,897,200 in 1911. India 
received £1,533,800 and Cnina £400,000, while last year £2,204,400 went 


to India and £692,800 to China. Daily closing quotations follow: 
Sat. Mon. Tues. Wed. Thurs. Pri. 
BOD coves 26.81d. 26.814. 26. 814. 26.75d. 26.814. 26.754 
New York Prices ..... 68.25¢. 68.250. 58.25c. 68.12c. 58.25c. 68. 120 
FOREIGN FINANCES. 


A small loss of £62,731 in holdings of gold coin and bullion was 
reported by the Bank of England on Thursday, but this was offset by 
areduction of £800,000 in the loan account, so that the ratio of reserve 
to liabilities advanced moderately from 43.13 to 43.27 per cent. The 
latter igure is the lowest shown at this date since 1907, and compares 
with 463 per cent a yearago. The Bank of France gained an additiona} 
3,750,000 francs in gold, yet its position was weakened because of a very 


expansion in loans. At London call money again ruled at from 
3 to rcent., whereas private discounts were easier at 33 to 34 per 
cent. There was no change in the rateat Paris, which still holds at 3} 
per cent., while Berlin is maintaining the open market quotation at 4} 
per cent., or $ of 1 per cent. below the official figure. 


NEW YORK BANK STATEMENT. 


With an unexpectedly large decrease of $5,249,000 in cash holdings, 
the members of the local Clearing House Association sustained a fur- 
ther shrinkage of #4,750,8C0 in the actual surplus last week, which left 
the total at $12,235,100. This is the smallest sum held in excess of legal 
requirements during the present year. There were certain features 
about the statement that occasioned more or less eurprise, especially 
the $1,020,000 contraction in the loan account. In view of the broader 
operations in the stock market and additional borrowing by Germany, 


some expansion in this item would have appeared logical, and the fact 
that a loss was shown instead can only be — by shifting of 
loans to outside institutions. The net result of the average returns 
was less unfavorable than under the actual compilation, owing to the 
maller impairment of cash resources and quite a substantial reduction 
in liabilities. The falling off in cash was modified to abont $4,430,000 ; 
decreased $4,838,0U0 and deposits were lowered $7,275,000, there 
g reserves some $2,300,000. The average statement 

tompares with the previous weeks as follows: * 





















































Week's changes. March 231912 March 16,1912 
Dec $4,238,000 $2,043.106,000 $2,047,944,000 
Dec. 7.274,000 1,895,810,000 1,908 J 
Dec. .431,C00 50,033,000 51.064,000 
. Dec. 3,931,000 357,820,000 361,751,000 
Dec. 497,000 85,348,000 85,845,000 
Dec. $4,428,000 $443,168.000 47,596,000 
* Dec. 2,297,900 13,341,900 ba et +0 94 


Actual figures of Clearing House members at the close of the week 
Were as follows: Loans, $2,042,756,000, a decrease of $1,020,000 ; deposits, 
$1,804,578,000, a decrease of $1,372,000; specie, 356,724,000, a loss of 
en tenders, $84,902,000, a decrease of $835,000; circulation, 
report 





000,a decrease $423,000. Outside banks and trust companies 
) of $606,023,800, a gain of $3,172,200; deposits, $705,968,7u0, 
am increase of $4,117,500; specie, $64,224,400, an increase of $524,200; 
legal tenders, $10,864,500, a decrease of $4,800. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 292 
igainst 273 last week, 279 the preceding week and 244 the corresponding 
Wek last year. Failures in Canada this week are 34, against 37 the 
Weeding week and 18 the corresponding week last year. Below are 
fen failures reported this week, the two preceding weeks and for the 
Wresponding week last year, with the total for each section and the 
Mumber where the liabilities are $5,000 or more; 






































Mar. 28, 1912.| Mar. 21,1912. || Mar. 14,1912. || Mar. 30, 1911. 
Over Over Over Over 
45 | 100|  52| 106 || 49 | 109 43 82 
26 | 101 25 | 82 24 70 24 73 
31 23 | 68 28 | 64 27| 7 
6| 33 3 17 14| 36 6| 16 
108 | 292 | 108 | 278 || 115 | 279 | 100 | 44 
10| 34 7\ 33 191 35 7 18 





ORY GOODS AND WOOLENS. 


Further advances have been made in different quarters of the cotton 
goods markets. The buying is much less feverish, although moderately 
steady. Prints are now quoted on a basis of 5jc. for American stand- 
ards. Tickings have been advanced toa basis of 13c. for staple 8-oz. 


4.oee0 goods and there has been a further advance of ic. a yard on some of the 


leading eastern lines of heavy denims. Brown drills and sheetings 
have been advanced a further jc. a yard, while print cloths in different 
constructions are from 1-l6c. to jc. up. Leading lines of canton flannels 
have been sold up and withdrawn from the market for the fall season. 
Similar conditions prevail on some of the leading lines of cotton 
blankets and flannellettes. The wage advances of 10 per cent. at Fall 
River followed sales of 400,000 pieces for the week, three-fourths of 
which are for — contract shipment. The China markets are still 
quiet and some of the large contracts are now being completed. India 
and Red Sea markets have supplied their current wants. iscellaneous 
export markets are still operating. The sales of prints for export have 
been the largest in the history of the trade. Jobbers are doing a better 
business than they were a year ago. Retail reports reaching primary 
markets are to the effect that trade is broadening steadily in most of the 
leading centers. There is still considerable conservatism and caution in 
the markets, due to the unsettled labor and other disturbing conditions. 

Woolens and Worsteds.—The advance of 5c. a yard on 
staple worsteds for fall delivery made by one of the leading factors 
during the week in men’s wear circles was followed by announcements 
from other producers that their goods would also be advanced in the 
near future. The upward tendency is considered general and it is 
expected that before clothiers get well under way all the leading factors 
will have made additional advances. Business being done on staple 
worateds is the feature of the market. There are no stock goods avail- 
able. Additional orders are being tendered daily on light weight 
serges for delivery at the earliest possible dates. Several substantial 
orders of 200 and 300 pieces each were placed by clothing manufac- 
turers at an advance of 5c. a yard over recent quotations. Initial 
orders on heavy weight staple worsted suitings have been augmented. 
It is evident that large operators are looking far ahead. Factors cater- 
ing to tailors to the trade are doing a good business, but complaints 
are numerous that fall business is not up to the average with these 
buyers. This applies more particularly to fancy worsteds. Both men’s 
wear and dress goods mills are being affected adversely by continued 
labor troubles. Staple and fancy dress goods are in active demand for 
the current spring season and for fall. Retailers have been liberal 
buyers. The application during the remainder of the year is expected 
to be steady as there are no reserve stocks in retailers’ hands. Cutters 
are calling for delivery of their fall sample pieces. Northern New 
Jersey labor troubles have hindered fall shipments and considerable 
further delay is anticipated. Manufacturing trades are taking sample 
cuts in lieu of pieces for garment sample purposes. 

Warns.—Cotton yarns rule very firm with spinners, but trading is 
going on at slightly lower figures than mills will take for contracts. 
Worsted yarns are firm and novelty yarns are in good request. 

Sillkks.—The silk trade is somewhat irregular, some houses having 
no fault to find and others complaining of the slow demand. Disturbances 
in the manufacturing districts are unsettling this trade considerably. 





THE PITTSBURGH IRON MAREET. 





PirtsBuRGH.—From the standpoint of tonnage, the situation is fairly 
satisfactory, but prices remain low and higher quotations are slow in 
developing. The sheet and tin plate market has broadened slightly, 
and activity is increasing for structural material and steel bars. Wire 
goods are in better demand, but the spring movement is retarded by 
weather conditions. Quotations are unchanged, but concessions are not 
being granted so freely in steel bars, sheets and tin plates. Scrap 
material is firmer and holders of stock are not disposed to sell much 
ahead at present prices. Heavy steel melting scrap is quoted at $13, 
Pittsburgh delivery. Bessemer pig iron is quoted at $14.25 and basic 
$13, Valley. Open-bearth and Bessemer billets sare stronger at $20, 
Pittsburgh, and the larger producers are ———— out of the market, 
The minimum for steel bars is $1.10, and in many cases $1.15, Pitts- 
burgh, is now quoted. Heavy rains in the Connellsville region inter- 
fered during the week with operations, and the Cowrier notes a slight 
reduction of about 9,000 tons in the output. Purchasing of prompt 
coke has slowed down, but shipments continued to hold up well, and 
prices are firm. Prompt furnace is quoted at $2.20 and $2.25, and prompt 
contract $2.85 and $3.00 at oven. 





The Butter Market.—The market opened with quite a fair 
display of activity, buyers operating liberally in all grades from specials 
down to firsts and seconds. Process butter was rather dull, but factory 
continued in fair demand with prices steady, while packing stock was 
in light supply and somewhat firmer. The market held strong for a 
while under advices of the probability of decreased receipts because of 
inclement weather and floods in many of the producing districts, but 
later on arrivals were somewhat larger and buyers became conserva. 
tive so that there was a considerable falling off in the movement, with 
an accompanyivg feeling of uncertainty and depression. Quotations, 


however, were held fairly steady, about 32 cents being the prevailing 
price for fresh creamery specials, 314 cents for extras and from 29 to 31 
cents for firsts and seconds. There was a very free demand for butter 


within a range of 30 to 31 cents, both from local and out-of-town 
sources, but there «as some scarcity of these grades and offerings were 
closely cleaned up. Holders of low and medium grades of storage 
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butter showed more anxiety to dispose of their stocks, and a number of 
sales were made at from 25 to 30 cents, according to quality. The bet- 
ter sorts, however, held firm, with owners indifferent about selling at 
present quotations. Factory continued to move quite freely, with a 
good jobbing request for the best marks at 25 to 25jc., but process re- 
mained dull, with demand only for the best qualities. There was no 
——— in the receipts of packing stock, and as this variety was in 
fair request, prices were well maintained. ipts for the week were 
37,172 packages, against 33,703 last week, 42,069 the same week last year 
and 37,630 the corresponding week in 1910. 





FACTORS IN FOREIGN TRADE. 





The Bureau of Manufactures at Washington now has in press a 
bulletin that will no doubt find a permanent place on the desk of every 
manufacturer interested in foreign trade. In its 56 pages will be found 
answers to questions asked by every manufacturer sending out trade 
literature or opening correspondence with foreign firms, viz: What 
language is it best to use? In what currency and what weights and 
measures should prices be quoted! What postage should be placed on 
the catalogue or the letter? Can I prepay a reply from the prospective 
customer! Is there a parcels post? 

The bulletin answers these and other questions for each country in a 
concise manner; the reader can put his fingers on the information 
sought without hunting through a mass of detail that he does not want. 
Supplementing these statements are tables for converting the money 
of foreign countries into that of the United States; also a comparison 
of prices for countries in which both the monetary unit and the units 
of weight and measure differ from those used in the United States. 
For example, the latter tables show the reader at a glance what is the 
comparative price per meter in Mexican currency of a cloth quoted at 


50 cents per yard in United States currency; or the price per pound in 
United States money of an article quoted at 30 francs per kilo in 
French currency. 

rrency conversion tables and price comparisons are given for over 
30 countries. Foreign postage rates and the parcels post regulations 
are summarized, and a list is given of the countries in which interna- 
tional reply coupons are valid. 

Copies of the bulletin, which is entitled «‘ Factors in Foreign Trade,” 
will be available for distribution at an early date, and those desiring it 
should make application to the Bureau of Manufactures, Department of 
Commerce and Labor, Washington, D. C. 





Exports of American Manutactures.—That exports 
of manufactured articles from the United States may exceed a billion 
dollars in value in the fiseal year ending June 30 next, is indicated by 
the fact that up to the close of February the total had reached almost 
$640,000,000, a new high record for the period, according to the Bureau 
of Statistics at Washington. During the corresponding eight months 
of 1911 the aggregate was $571,000,000, as against $491,500,000 in 1910 
and $420,000,000 in 1909, and should the present rate of increase be main. 
tained, shipments of American manufactures to foreiga countries will, 
in a single year, pass the billion dollar mark for the first time in the 
history of that country. It is significant that the exports in February 
touched the highest point ever shown for that month, a total of $82,- 
500,000 comparing with $72,000,v00 in the year immediately preceding, 
$62,000,000 in 1910 and $50,000,000 in 1909, this marked gain being 
divided between the two great groups of “manufactures ready for 
consumption ” and “‘ manufactures for further use in manufacturing.’’ 


In the former division there appears a growth of about $7.000,000 during 
February and approximately $48,000,000 for the eight elapsed months, 
while the expansion in the latter class amounted to $3,500,000 and 
$20,000,000, respectively. Of the articles providing the bulk of the 
increase as compared with earlier periods, iron and steel products stand 
out most prominently. the outgo of such manufactures in the eight 
months ending with February being placed at $164,000,000, or $22,000,400 
more than in the previous year, while for February alone there was a 
similar difference of vearly $3,500,000. Onthe other hand, imports of 
all manufactures reflect a slight decline when contrasted with the 
movements in 191]. an aggregate of $49,000,000 in February represent- 
ing a loss of about $1,000,000 from the preceding year, and a total of 
$439,000,000 during the eight months showing a decrease of some 
$7,000,000. Finished materials imported up tothe end of February were 
fally $8,500,000 smaller than in 1911, whereas imports of manufactures 
for further use in manufacturing rose $2,000,000 to $191,500,000, 





Naval Stores Market.—<Although business at this time of 
year is usually quite active, the present season has been so backward 
that the customary demand from painters and other consumers has 
not yet appeared, and manufacturers generally display a disposition to 
operate conservatively. There is, however, a fair demand from jobbers 
for turpentine, which, in sympathy with a weaker feeling at Savannah, 
displayed a downward tendency. Rosins, on the other hand, were 
slightly firmer, while tar was steady and pitch in seasonable demand. 


Warmer and more settled weather is needed to stimulate consumption 

and it is thought that with the appearance of these conditions there will 
be considerably more activity in this market. Receipts and shipments 
of turpentine and rosins, in barrels, at Savannah for the week and for 
the season to date, with comparisons with last year, are given below: 


Season 
1911. 
605,963 


1,108 
605,963 
635,869 

54,325 





19,82 
719,507 
674,070 

75.655 





THE GRAIN MARKETS. 


Some net gain in wheat prices was registered nearly every day this 
week, though outside interest is still dormant and fluctuations are goy. 
erned mainly by the whims of the professional operators. Incentive f 4 : 
an advance at the outset was derived from the strength of the foreigg — 
markets, Liverpool shorts becoming alarmed over the rapid d nein 
stocks there and prospects of an increased Continental demand. Ths 
firmness abroad was quickly reflected on this side of the Atlantic, but 
brief reactions occurred when attempts were made to take down profit,” 
On the whole, the usual budget of statistics was a disappointment to the 
bulls, offerings of wheat by all surplus nations rising sharply to 12,288,009 
bushels last week, owing entirely to the larger shipments from Argenting 
North America and the Danube. The first-named country raised its 
exports fully 1,200,000 bushels to 4,912,000 bushels, while North America 
and the Danube combined showed a similar difference of pravtiealiy 
1,500,000 bushels. Clearances from Russia, however, were only about 
one-third as large as in the previous week and moderate losses were re 
ported by both India and Australia. The falling off in visible supplies 
in the United States proved to be less than expected, a decrease of — 
1,327,000 bushels being partly counterbalanced by a further accumu 
tion of 756,000 bushels in bonded wheat, so that stocks of all kinds of 
this cereal are still a good deal in excess of last year’s. Moreover, there 
was an estimated increase of nearly 2,700,000 bushels in the worlds 
supply, which is some 17,500,000 bushels larger than in 1911. Bu 
despite these depressing figures, the tendency of prices was, as dy 
intimated, toward a higher level, operations on the long side eing 
encouraged to some extent by alleged damage to winter wheat. These 
complaints were rather vague and under different conditions would 
probably have fallen flat, since in Kansas, at least, there is still ample 
snow remaining on the ground. It is a matter of comment that ther 
has been less winter killing than usual, and news of the first seeding of 
spring wheat was a welcome development this week. Trading in the - 
local flour market continues routine in character, the business that is 
put through being largely a matter of individual bargaining. Quitea 
sharp contraction was reported in the output at Minneapolis, Milwaukee 
and Duluth, the total dropping to 332,575 barrels, as compared with 
346,535 in the preceding week and 322,380 during the same period last 
year, ascording to the Northwestern Miller. Corn followed much the 
same course as wheat, though hére firmness was much more pronounced 
than in the costlier cereal. Light receipts and a fairly good cash demand, 
combined with predictions of unsettled weather, encouraged the bulis 
to become more aggressive. 


Daily closing of wheat futures in New York: 
Sat. Tues. 
May delivery 107% 108 108% 
Jaly ” 104}, 103% 104% 
Daily closing of wheat futures in Chicago: 





May deli 102% 103% T03% 
ve 
jay 98 3% 
Sept. e⸗ 95%, 9648 961 968 
Daily closing of corn futures in Chicago: 
Thurs, 
73% 
73% 
Sep... “ 73% 
The grain movement each day is given in the following table, 
the week’s total and similar figures for 1910. The total for the previous 
four weeks fs also given, with comparative figures for a year ago. Re 
ceipts of grain at western cities since July 1 for the last six yeam 
are appended, with similar figures of export: : 








Tuesday 
esd 
Thureday 




















otal 2,281,717 
** last year. 2,263,943 
“ Mch.4 weeks .. 10,390.462 i . 
ee “last year 8,935,310 1,914,036 733,169 14,116,980 6,5908 
The total western receipts of wheat for the crop year to date a 

194,511,614 bushels, against 190,036,104 a year ago, 220,034,433 imal, 

203,778,779 in 1909, 155,364,936 in 1908 and 196,531,461 in 1907. ‘Toul 

exports of wheat, flour included, from all United States ports forte 

crop year to date are 76,904,384 bushels, com with 60,186,960 

year. 76,650,650 in 1910, 111,059,333 in 1909, 138,101,214 in 1908 and If 

186,762 in 1907. Atlantic exports this week were 1,531,341 bushels, 

788,110 last week and 1,422,864 a year ago. Pacific exports were 200 

bushels, against 263,494 last week and 495,023 last year. Other «x0 

were 893,465 bushels, against 71,959 in the previous week and 
bushels a year ago. 
Total western receipts of corn since July 1 are 149,242,724 * 
st 150,896.278 a year , 115,629,781 in 1910, 107,760,199 in & 

133,287,913 in 1908 and 154,697,274 in 1907. Total Atlantic coast 

of corn for the crop year to date are 23,738,402 bushels, compare? 

31,846,499 last year, 20,914,179 in 1910, 21,063,851 in 1909, 37,041,078: 

1908 and 49,113,196 in 1907. = 
Wheat Movement and Supply.—aA further sabstantil ‘ 

gain occurred in shipments of wheat from all surplus nations last 

the combined movement rising to 12,288,000 bushels, as against 1%" 

000 in the preceding week and 14,400,000 bushels during the corte 

sponding period a year ago, according to Broomhall. This ineresse™ 

divided among North America, the Danube and Argentina, the 3 

country enlarging its offerings to 4,912,000 bushels, or fully 4 Neo 

bushels more than in the previous week. The movement out of = 
— 
ney 
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America showed a growth of over 800,000 bushels and clearances 
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the Danube were larger by 680,000 bushels. On the other hand, Russia 


gontributed only 464,000 bushels, as compared with 1,336,000 in the week 
g, while India and Australia together reported a loss of about 

$30,000 bushels. Floating quantities of wheat and flour are narro 
difference in comparison with last year, a further expansion o 
472,000 bushels, divided about equally between the United Kingdom 
the Continent, raising the ag 46,600,000 bushels, as 
against 57,040,000 at the same time in 1911. Visible supplies of wheat 
in the United States are still decreasing at a normal pace, another loss 
of 1,327,000 bushels being reported last week, although, as a partial off- 
set, bonded wheat accumulated 756,000 bushels and the combined total 
was nearly 59,000,000 bushels on March 23, whereas on the corre- 
sponding date a year ago stocks in sight were below 35,150,000 bushels. 
The Corn Trade.—With all surplus nations offering less 
freely, with the single exception of Argentina, there wasa sharp contrac- 
tion in world’s exports of corn last week, the outgo from all ports falling to 
3,001,000 bushels, as compared with 4,728,000 in the previous week and 
3,420,000 during the same period of 1911, according to Broomhall. The 
most notable change was in shipments from the Danube, which fell off 
fally 1,680,0)0 bushels, while Russian clearances were reduced about 
160,000 bushels and there was a moderate loss in the movement out of 
Russia. The gain reported by Argentina, however, was quite marked, the 
offerings rising from 9,000 to 170,00 bushels, the latter total comparing 
with 161,000 bushels a year ago. Anexpansion of 374,000 bushels in the 
quantity of corn destined for the Continent offset the smaller movement 
to the United Kingdom, and the combined aggregate rose 145,000 to 
10,353,000. bushels, which contrasted with 10,609,000 at the same time in 
1911. Visible supplies of this cereal in the United States are still 
mounting upwa a further gain of 563,000 busheis bringing stocks in 
sight up to 16,201,000 bushels on March 23, as compared with 11,754.00 

on the corresponding date last year. 


MINNEAPOLIS FLOUR OUTPUT. 


MInNNEAPOLIS.—Flour demand is about the same as for some weeks 
past, although sales are slowly increasing. Mills are running on about 
two-thirds capacity, with sales about equalling output. Cereals and feed 
are firm and steady. 


THE CHICAGO MARKETS. 


Cuicaco.—Springlike weather throughout the West succeeded the 
unusually hard winter and farm advices indicate a rush of preparatory 
work, although soil conditions are not yet in shape for seeding. Favor- 
able repo1ts appear as to position of winter wheat in the Southwest, but 
many sections east of the Mississippi appear to be threatened with 
winter crop losses and considerable acreage may be abandoned. The 
thawing period has now set in and the dangers of floods imperil 
many low-lying stretches, where both wheat and rye have 
shown good germination. Country roads are not yet in 
satisfactory condition for hauling grain to the _ railroads 
and current arrivals are seen to be less than a year ago. 
Operations in the flour market reflect a slightly improved demand for 
early forwardings, but the grinding outputs have not gained and some 
capacity is likely to be shut down soon. Dealings in vash grain were 
strengthened by reported export buying, and prices again advanced for 
the principal cereals. Corn is now quoted at the highest level for the 
crop, and wheat firmed up on the efforts of shorts to protect May con- 

The general conditions affecting the markets, however, have 
undergone no special change. Available supplies carried here show further 
, and some effort is being made to obtain storage room for contem- 
post consignments of Canadian wheat, if a satisfactory through rate can 
obtained for the necessary transportation. Flour receipts this week 
were 40,581 barrels more than in the corresponding week last year, and 
the shipments increased 25,854 barrels. Aggregate movement of the 
five leading cereals tabulated below, 8,881,500 bushels, exceed those of 
last week by 231,550 bushels and are 1,328,400 bushels greater than in 
Ill. The receipts aggregated 4,588.050 bushels, being 1,024,450 bushels 
less than last week and 85,200 bushels under a year ago. The ship- 
ments, 3,293,450 bushels, exceed those of last week by 256,000 bushels 
and are 413,600 bushels more than in 1911. Comparison of receipts and 
mts for the week indicates accumulation of 1,294,600 bushels. 
All the grains included in the statistics, except barle,, show larger outgo 
than at this time last year, that of wheat being almost doubled. Con- 
fact stocks at Chicago increased in wheat 95,960 bushels, corn 172,991 
Ac ve oats 303,364 bushels. Detailed stocks this and previous 
weeks follow : 


Wheat—bushels This weer Teor ¢ 


1,636,753 
3,204,017 
3,164 


Previous week. 
: 42.438 
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17,466 
7,9 52, B66 
40,175 
9,116,245 
817,771 
288,453 














4,951,338 
990,762 2,352,484 
wate 692,217 6,507,206 
Stocks in all positions in store decreased in wheat 16,000 bushels, oats 
50,000 bushels and barley 10,000 bushels, and increased in corn 826,000 
“aa and rye 9,000 bushels. Detailed stocks this and previous weeks 


9,212,205 





} week Year ago 
187,00 514,000 
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24,0 14,000 
109,0 76,000 
Totals. . 28,910,000 28,161,000 26,247,000 

_ Included in the foregoing stocks are 3,806,000 bushels afloat in the 
river, consisting of 952,000 bushels wheat and 2,854,000 bushels oats, a 
since last week of 405,000 bushels. Total movement of grain 

st this port, 8,381,500 bushels, compares with 8,649,950 bushels last week 
and 7,553,1(0 bushels a year ago. Compared with 1911 receipts de- 
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“creased equal to 1.8’ per-cemt. and. shipments inorease .s percent. 


Detailed movements this and previous weeks follow : 
— week. 
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.--- 3,298,450 "8,037,450 


Flour receipts were 145,808 barrels, against 127,160 barrels last week 
and 105,227 barrels a year ago, while shipments were 96,929 barrels, 
against 118,214 barrels last week and 71,075 barrels in 1911. The visible 
supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits decreases in wheat 1.327,000 bushels, oats 88 000 
bushels and barley 201,000 bushels; and increases in corn 563.000 
bushels and rye 1,000 bushels. The principal port decreases in wheat 
were: Kansas City, 313,000 bushels; Minneapolis, 269 000 bushels; St. 


Louis, 258,000 bushels, and Buffalo. 292,000 bushels afloat and 145,000 
bushels in store. Similar corn increases were : Chicago, 776,000 bushels; 
Indianapolis, 235,000 bushels, and St. Louis, 107, bushels. Similar 
corn decreases were: Baltimore, 317,000 bushels, and Kansas City, 
124,000 bushels. Stocks of Canadian wheat in bond, not included in the 
United States visible statement, aggregate 5,837,000 bushels, an increase 
of 847,000 bushels over previous week. Bonded oats are 2,393,000 
bushels, an increase of 392,000 bushels, and bonded barley 244,000 
bushels, an increase of 23,000 bushels. Detailed United States stocks 
this and previous weeks follow: 
— — 
—— —— ae soon: — anaes 169,000 
13,631,000 ; ,000 
40 939,000 
—— 2,619.000 
The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 826,000 bushels, oats 
690,000 bushels and barley 172,000 bushels. Detailed stocks this and 


previous weeks follow : 
































Previous week. Year 
— yaya | | “AE Ees 
1547000 «1,375, 459,000 
Provisions continue rising in value, owing to further decrease in 
arrivals of raw material. Stocks in store show largely at present, but 
are liable to undergo rapid depletionjthrough the spring months, and 
current offerings indicate disposition of holders to insist upon an 
advance in quotations for distant deliveries. The general demand reflects 
seasonable absorption, the export branch holding up well. Aggregate 
receipts of cattle, hogs and sheep, 282,264 head, compares with 281,022 
head last week and 251,471 head last year. Arrivals of choice cattle and 
sheep make a favorable comparison with a year ago. Cash pork closed at 
$16.25 a barrel, against $15.624 0 week ago; lard at $9.65 a tlerce, t 
$9.374, and ribs at $9.37} a hundredweight, against $9. Choice cattle 
closed at $8.85 a hundredweight, against $8.85; hogs at $7.75, against 
$7.20, and sheep at $6.35, against $5.50. Hogs are now highest since 
February, 1911, and sheep highest since June, 1910. Compared with 
the closings a week ago, cash prices are unchanged in flour and choice 
cattle, and higher in oats, jc. a bushel; wheat, lic.; corn, lie. ; ’ 
274. a tierce; ribs. 374¢. a hundredweight; hogs, 55c. ; pork, 624c. a 
barrel, and sheep, &5c. a hundredweight. ’ 





The Hemp Market.—Liberal receipts at Manils and lack of 
suitable offerings resulted in a continuance of quiet conditions in the 
local market, manufacturers generally holding off and confining their 
operations to the purchase of moderate lots for current requirements. 
However, their indifference is thought to be due mainly to the fact that 
their supplies are ample for the present, and that when these are worked 
up they will appear as more active buyers, especially as stocks at 
primary points are considerably below those held at this time a year 
ago. Business in jute is very quiet, sales being retarded by the pre- 
vailing high prices. Sisal and istle sell in a routine way at about per- 
vious quotations. Receipts of hemp at Manila last week were 29,000 
bales, and since January 1 322,000 against 325,000 last year; shipments 
to the United States, 8,000 bales. and since January 1 165,000 against 
122,000 last year; shipments to the United Kingdom 12.000 bales, and 
since January 1 172,000 against 104,000 last year; shipments to the 
Continent 1,(00 bales, and since January 1 28,000 against 24,000 last 
year ; net stocks 180,000 bales against 216,000 at this time last year. 





The Cheese Markét.—Supplies of cheese continue moderate 
and there is no decrease in the firmness with which all grades are held. 
In fact, ifanything, values show still greater strength, come holders of 
the best full cream now asking up to 19} cents. A few small lots of 
new whole milk cheese have made their appearance and these are re- 
ported selling at 18 cents or less. There is not much inquiry for 
average quality cheese, mainly because of the firmness with which it 


is held and its scarcity. More business is moving in skims, as receipts 
are increasing. especiall from the West, and the market is er. 
Quotations on most —— are within a et oi 12 to 13 cents, —2* 
some fancy lots are reported to bringing 15 cents. Receipts for the 
week were 8.363 boxes against 8,317 last week, 11,014 the same week last 
year and 7,587 the corresponding week in 1910. 
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HIDES AND LEATHER. 


Little change has occurred in domestic packer hides from a week ago 
and there is still a stand-off between buyers and sellers on native steers: 
which constitute the great bulk of supplies at present. Packers con- 
tinue to ask former rates of 154¢. for February and March salting native 
steers and sold a few single car lots of February salting at this price. 
There has been a fair trade this week in packer native cows, with sales 
aggregating about 20,000 of these, mostly at 144c. for both heavy and 
light weights, although a few light weights alone brought up to 14¢ec. 
Packer branded hides continue in the same strong position as formerly, 
with supplies very limited and no further advances secured. Country 
hides are somewhat easier again, due principally to the very poor 
quality of present receipts, and sales have been quite large at reductions 
of ic. It is estimated that total sales for a week of country hides in the 
Chicago market have aggregated about 30,000, consisting of about 
15,000 50-Ib and up buffs and heavy cows, and steers at 12fc., and 
other scattering sales of heavy cows alone at 12}c. and 12fc., buffs alone 
at 12%c. and 13c., extremes at 134c., 132¢. and 14c., according to lots, 
some heavy steers at 13c. and several cars of bulls at 103c. In the 
—— markets common varieties of Latin-American dry and wet 
salted hides have advanced anoth er jc., and a similar increase has also 
been secured on River Plate descriptions. Reports from Europe are 
that conditions generally are strong there on both hides and calfskins. 

Trade in leather is steadily improving and sales for a week have been 
larger than for the preceding period. Pronounced strength continues 
to rule throughout the entire market, and upper leather tanners have 
announced advances ranging from ic. to lc. on all kinds of calf and 
most varieties of side upper. Further sales of sole leather have been 
made at the last advances, although in dry hide hemlock sole tanners 
are willing to sell stocks on hand at former rates, but refuse to book any 
ahead at under the new prices. All kinds of sole leather offal are closely 
cleaned up and very strong in price. It is generally the case when g 
quality leather is high in price that offal sells freely, owing to buyers 
looking for low-priced material. 

Boots and Shoes.—New England manufacturers are busy pre- 
paring shipments which call for early spring delivery, but new business 
continues slow and cutting rooms are working under curtailment. A 
moderate influx of duplicate orders have been received for spring goods, 
but the volume has not been up to the expectations of most manu- 
facturers. It is now between seasons and until operations begin on fall 
goods, quietness will likely be witnessed in the shoe market. The style 
cams is still perplexing to the buyer, but it is the general opinion 

roughout the trade that in women’s goods the high button boot in dull 
calf will retain its popularity. It is also predicted that the demand 
will center largely upon tan calf and patent leather. 








TRADE AND DEVELOPMENT OF ARGENTINA 


Data compiled by the Director General of Statistics of the Argen- 
tine Republic show that the international trade movements of 
that country were less favorabe during 1911 than in the preceding 
year, the total volume of toreign commerce reaching an aggregate of 
about $667,0(0,000, or a decrease of some $32,000,000, as compared with 
1910. This loss was due entirely to the reduced merchandise exports, 
which fell off approximately 46,000,000 to $313,000,000, as a result of 
the smaller yields of grain, especially corn. Thus, shipments of agri- 
cultural staples showed a decline of fully $54,800,000 from the previous 


year, although this contraction was partially offset by a gain of over 
$7,000,000 in pastoral products, and moderate increases in exports of 
forest, mining, fisheries and hunting products. On the import side, 
there was an ¢xpansion of more than $14,500,000, the articles showing 
the greatest difference in this respect being, in order, building mate- 
rials, stone, glass, pottery, articles for locomotion and wood and manu- 
factures. On the other hand, a falling off of nearly $3,800,000 appeared 
in the value of textile goods imported and somewhat over $1,000,000 in 
the class embracing liquors. 

The population of Argentina is steadily enlarging and at the end of 
1911 numbered 7,080,000 inhabitants, a gain of about one million per 
sons in the last five years. It is significant moreover, that 2,485 miles 
of new railways were constructed during 1911, bringing the Republic’s 
total milage up to 18,652, with a capital invested of $1,158,000,000. In 
1906 there were little more than 12,800 miles of rails under operation, 
representing an investment of approximately $671,000,900. he area 
available for agricultural pursuits is estimated at $370,000,000 acres, but 
of this only about one-seventh is actually under cultivation, although 
there has been a striking growth in the pastoral wealth of the coun- 
try in recent years. This fact is indicated by statistics covering 
live stock in the Republic at the close of 1911, as compared with 1908, 
the number of cattle being placed at 33,484,188, against 29,116,625 in the 
earlier period, while sheep numbered 77,303,517, or an increase of con- 
siderably over ten millions in three years. Furthermore, the number 
of horses has risen almost 300 per cent. during that time, and these 
figures gain in importance when it is realized that in Germany, Switzer- 
land, France and other European countries there has been a decline in 
live stock of about 80 per cent. within the past decade. 








UNITED STATES DEPARTMENT OF AGRICULTURE. 


Few people, outside of those directly interested, probably appreciate 
the vast amount of work carried on each year by the United States 
Department of Agriculture in gathering and disseminating information 
for the benefit and guidance of the farmers and business men of that 
country. So urgent is the call for data on the acreage, progress of 
growth and yield of the different crops as well as the numbers and 
values of live stock upon the farms, that the Department has organized 
a corps of statisticians and developed a system of crop-reporting that 
commands almost universal confidence. Minor investigations of the 





leading nations of the world, the international trade in c 
products and, among other things, the relative cost of p 
portant crops. 


be formed from the statement that more than 27,000,000 copies of pub 
lications of all kinds were issued by the Department during the lag 
fiscal year, and over 103.000,000 within the past five years. e 
reports made to Secretary Wilson show that daily and weekly forecast; 
of weather and temperatures, covering the entire country, are sent 
every hamlet in the land; by telephone, alone, they reach four and 
one-half millions of people, mainly on the farms. When a a 
flood, or a hurricane sa Na timely notice is given to the 

threatened, and warnings of a single hurricane have been known 
detain in port shipping valued at $30,000,000. Clima‘ic data gathered 
for years enable the Department to advise accurately any man who 
contemplates living in a given region; this, indeed, is true of informa 
tion relating to the soils, vegetation, availability of markets, character 
of the roads, prevalence of insect pests, and educational opportunities 
in any section of the country. i 





The Poultry Market.—Much larger receipts of live poultry 
than the market could readily absorb tended to demoralize trading, and 
business this week was marked by considerable uncertainty, with 
buyers holding off and prices easy. There was some demand for the 
better quality offerings, but buyers were reluctant to pay the price 
asked by dealers and the difference in ideas asto values made sales very 
slow. In dressed sy there was a fair demand for fancy *8 
chickens, but, aside from this, business was moderate. Arrivals of 
quality dry picked fowls were very small, but as these were in 
light request, supplies were ample for current needs. Iced fowls were 
received quite freely, but no interest was taken in these, and to move 
them more or less concession was necessary. Small turkeys werein 
some demand for immediate requirements, but prices, except for the 
very best, were inclined to easiness. 





Market for Rice.—A quiet but steady business is reported ip 
the local rice market, buyers replenishing bare supplies at a fair rate, 
Receipts continue moderate in volume and spot stocks are firmly held 
though ruling lower than at producing centers. Activity is still noted 
on the Atlantic Coast, with a strong tone at New Orleans. All the mills 
have shut down; some for the season, while others are holding their 
limited supply of rough for later milling. There is no pressure to sell 
in Southwest Louisiana, Texas and Arkansas, holders insisting on full 
oe before parting with their goods. Cable advices from abroad re 

ect firmness on all desirabie —-* but Burmah styles are easier on 
account of the impaired quality of rough rice. Dan Talmage’s Sons 
Co. report the Louisiana crop movement to date as follows: Feooipt 
1,109,300 sacks of rough rice, against 1,077,615 a year ago, while sales 
1,103,230 pockets, cleaned, compare with 974,715 during the correspond: 
ing period of 1911. 


The Dried Fruit Market.—Although the statistical pos- 
tion of California dried fruit appears to be fundamentally strung, some 
lecal holders seem determined to dispose of their stocks. Prunes are 
the weakest spot, and while prices of these have shown a material decline 
buying does not increase to any marked extent. The California markets 
are still above New York’s parity, although there is now a somewhat 
easier feeling there in sympathy with the local situation. Apricots and 
peaches are also dull and lower, with a light demand and some pressure 
to sellin evidence. Raisins are quiet, for while there is a fair — 

y 





for the fancy seeded sorts prices asked by holders are apparentl 

the views of buyers. Currants continue strong both here and 
although buying is confined closely to current consumptive require 
ments. There is a steady demand for figs, and the better qualities are 
cleaning up satisfactorily. A good jobbing movement is reported ip 
dates. and as stocks are getting light prices are very firm and tending 
upward. 





The Egg Market.—There was a very fair business, with 
demand mostly for eggs of the best quality because of the moderate 
arrivals and the light available supplies. While inquiry for the best 
stock predominated, the proportion of really high grade eggs was com 
paratively small, and as buyers were notably discriminating in their 
selections, offerings of these were quite closely cleaned up. The medium 
and lower grades were in only moderate request, and the strength that 
developed in these was not so marked as in the fancy sorts. 
receipts of nearby fresh-gathered eggs show considerable expansion, 
but as they met with a good demand prices were very well m 
Receipts for the week were 106,478 cases, against 92,363 last week, 208 
the same weck last year and 157,782 the corresponding week in 1910. 








Larger April Payments.—Investors will fare better nétt 
month in the matter of income returns than was the case a year ag) 
the sums to be disbursed in interest and dividends during April being 
placed at $150,486,600, an increase of $8,767,605 over the same ‘iv: 
191], according to the Journal of Commerce. Of the grand total, divi 
dends will call for $84,386,600, a gain of $3,867,605, due — 
number of additions to the dividend list Interest payments will reas 
$66,100,000, as against $61,200,000 in the earlier year, this difference 
being attributed to new bond and note issues. —J— 





The Hop Market.—Business in the local market was featureless — 


sales being few and far between because of the dearth of offerings; a 


though there was no change in values. At up State points 
were equally quict, but prices were firmly held. On the 
sales were reported at figures that indicate a somewhat weaker feen 
California, but iu Oregon and Washington no change in the 
firmness is noted. Continental markets remain firm, with q 
tending higher. 








same character include those on the area and production of crops inthe — 
ucing im. 

Some idea of the magnitude of the work in compiling and distriby, — 
ing the information so eagerly seught and so carefully verified, may © 
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THE COTTON MARKET. 


With outside interest reduced to a minimum, trading in cotton still 
lacks snap, the professional operators apparently being content to accept 
small profits as the opportunity offers. Of late the market has some- 
times acted in a seemingly illogical manner; that is to say, it has often 
gone upward when it might have been expected to go downward, and 
yice versa. These anomalous movements may be explained by. the fact 
that those who are in control have frequently adopted the policy of sell- 
ing on bullish news and giving support when bearish features predomi- 
pate, thus keeping the market within a narrow sphere. Asan illustration, 
prices at the outset this week, instead of starting higher as anticipated, 
opened practically unchanged and later declined about 50 cents a bale 
under pressure from large spot houses and liberal offerings by the 
speculative contingent. This setback, too, occurred in the face of 
stronger Liverpool cables than looked for and further heavy rains in the 
belt over Sunday, the latter development being unwelcome because crop 
preparations in many parts of the South are already reported backward- 
After the initial decline came the familiar rally on covering of shorts 
and influential buying by the bull clique, the weather supplying the 
motive power for the advance. There was a low barometer over the 
Southwest that presaged continued rains and flood warnings were out 
on the Mississippi River, which has risen so rapidly that a severe strain 
on the levees in the Memphis district is predicted. .Taken all in ail, 
climatic conditions thus far this spring have been the reverse of satis- 
factory, though a late start does not necessarily imply a poor crop, and 
the abundance of moisture now in the ground is likely to prove useful 
when the hot weather comes around. The future of the speculative 
position now seems to hinge mainly on the weather, since the end of the 

t coal strike in England appears to be in sight, and most every one 
already formed conclusions as to how the present huge crop is to be 
absorbed. In the latter connection, the statement issued by the Census 
Bureau this week on the supply and distribution of cotton presented 
some interesting features. For one thing, it emphasized that visible 
stocks of this staple in the United States are the largest ever known, the 
uantity held on March 1 being placed at 6,092,028 bales as against 
£048,572 on the same date of the previous year. The distribution, how- 
ever, has also been large, exports from September 1 to the end of 
February slightly exceeding 8,000,000 bales, while domestic consumption 
accounted for 2,623,379 bales. 





SPOT COTTON PRICES. 


Middling uplands Sat. Mon. es. ed. urs Fri. 
New York, cents......... eoee 10.65 10.60 10.60 10.85 10.85 10.85 
New Orleans, cents......... 10.87 10.69 10.75 10.87 10.87 10.87 
Liverpool, pence............. 6.11 6.16 6.12 6.16 6.17 6.17 


Stocks of American cottonin the United States on March 22 were 
1,576,410 bales, against 1,067,443 bales in 1911, 1,065,359 bales in 1910 
and 1,356,060 in 1909; andin Europe and afloat 3,778,078 bales, against 
2,158,773 bales last year, 1,834,195 in 1910 and 2,584,011 in 1909, a total 
of 5,354,488 bales, against 3,226,216 bales in 1911, 2,899,590 in 1910 and 
3,940,071 in 1909. 


From the opening of the crop year to March 22, according to statis- 
ties compiled by the Financial Chrenicle, 13,296,391 bales of cotton came 
inte sight as — with 10,504,516 bales last year and 8,980,849 bales 
two years ago. This week port receipts were 147,505 bales, against 
64.294 bales a year ago and 93,147 bales in 1910. Takings by northern 
spinners for the crop year to March 22 were 1,817,886 bales, compared 
with 1,741,570 bales last rom and 1,778,811 bales two yearsago. Last 

"s rts to Great Britain and the Opntinent were 233,034 bales 
mst 71,954 in the same week of 1911, while for the crop year 
8,793,568 bales compared with 6,566,363, bales in the previous season. 





FOREIGN TRADE REPORTS. 





The regular weekly statement of foreign trade at the port of 
New York shows that exports for the latest week again decreased 
moderately, so that the movement remains somewhat below that of a 
year ago, the total, $15,907,404, comparing with $16,082,166 the week 
before, $16,410,490 the same week last year and $16,036,487 the corre- 
sponding week in 1910. Imports, however, fell off sharply, the aggre 
gate amounting to only $16,755,715 as against $22,964,719 the week pre 
ceding, $21,314,701 last year and $22,565,909 two years ago. Shipments 
to the Argentine Republic, the British Possessions and England were 
quite large, and to Germany and the Netherlands fairly well maintained ; 
but those to France, Italy and most other leading countries were insig 


nifleant. Receipts of nearly all the more important commodities showed 
—* or less decrease as compared with the previous week, sugar being 
On only important exception, and the gain in that was only $146,000. 
Fan other hand, arrivals of furs contracted $152,000, precious stones 
—98 undressed hides $680,000, copper $665,000, cocoa $334,000, coffee 
por ft hemp $100,000, antiquities $1,000,000, india rubber $1,521,000, 
tobacco $192,000, the falling off in these ten articles. alone amount- 

to upwards of $5,500,000. In the following table are given the 
on imports at the port of New York for the latest week for 


¥ figures are available; also the total for the year to date and 
similar figures for last year: . a 


— 








4 — 450 pOr us — 

Latest w'k *8 1911. 1912. 1911, 
reported. 907,404 16,410,490 $16,755.715 $21,314,701 

Previously repaited 183,756,099 68,500,678 193,047,025 166°678.018 











desks $199,663,503 $184,911,168 $209,802,740 $187,998,219 


Imports of merchandise for the week endin 
g March 16, amountingin 
Value 2 were: Cocoauut oil, $131,312; furs, $268,303 ; grease, 
; lemons, $118,361 ; — stones, $543,991; undressed hides, 
$915,534 « champagne, $124 596 ; copper, $147.804; metal goods, $101,147 ; 
latina, $100,145 ; tin, $464,985 ; cocoa, $131,059; coffee, $861,699; gunny 









cloth, $247,748; hemp, $256,210 ; india rubber, §971,416; jute, $180,570; 
tatoes, $159,974; clover seed, $179,383; sugar, $2,521,881; tea, 
142.759 ; tobacco, $586,137; wool, $251.004. Imports of oan goods for 
the week ending March 23 were 83,130,939 against $3,010.974 the 4 
ceding week and $2,830,472 tho corresponding week last year, of which 
$2,551,283 were entered for consumption this week, $2,526,621 last week 
and $2,258,250 last year. 





THE STOCK AND BOND MARKETS. 


The stock market advanced this week to the highest prices of the up. 
ward movement, but while the tone was strong, considerable irregularity 
marked the dealingr, with one particularly sharp reactionary period 
Profit-taking was carried on heavily, but offerings of this character 
apparently found ready absorption. Business was on a very large scale- 

United States Steel was the leader in point of activity and was very 
strong during the early trading. It reacted sharply, however, following 
the announcement of a bond sale by the corporation and coincident with 
its recession the whole market eased off. This lower level brought 
about a resumption of buying, which resulted in a general rally. 

Reading and Union Pacific were next in order of activity, with 
Amalgamated Copper continuing in its conspicuous place among the 
leading issues. American Smelting increased materially in volume of 
dealings and ranked among the strongest issues. Practically all the 
copper group showed strength, with Utah and Chino particularly notable 


in this respect. The American Can issues made a further advance. A 
buyiug movement in Westinghouse Electric preceded the announcement 
of the resumption of dividends, Other industrial issues conspicuous in 
the trading were American Beet Sugar, American Sugar, Bethlehem 
Steel, Consolidated Gas, Corn Products Refining, Federal Mining & 
Smelting, National Biscuit, International Mercantile Marine and Pitts- 
burg Coal. Atchison was conspicuous for its strength among the rail- 
road issues, and Interborough-Metropolitan was heavily dealt in. 
Other features of the railroad list were Baltimore & Ohio, Erie, Great 
Northern, preferred, Lehigh Valley, Missouri Pacific, Northern Pacifie, 
Rock Island, Norfolk & Western and Southern Pacific. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
















































































Week Oy, ——STOCES,Shares.—— — BON D8. — 
March 29, 1912. This Week. Last Year. This Week. Laat Year. 
Saturday : 58,276 $1,584,500 $890,000 
Monday.... 1,144,099 148,755 3,000,000 2,208,500 
y . 936,985 341,097 160,000 2,864,000 
Wednesday ...... ....... 372,185 3,010,500 2,931,000 
I a, Secadas 822,256 254,148 8,161,500 3,277.500 
OUI vetsine decmacodcess 618,792 247,316 3,836,000 369,500 
ne ea os 4,965,937 1,322,277 $18,752,500 #14,040,500 


The daily average closing prices for sixty railway,ten industrial and 
five city traction and gas stocks are appended. 

Lastyear. Sat. Mon. Tues. Wed Thur. Fr 
Railway .............- 103.19 103.30 103.38 103.44 10328 103.26 103.49 
Industrial............ 79.61 80.28 80. . 8024 80.19° 79.94 
Gas and Traction .... 111.54 112.07 112.32 112.42 112.59 112.81 112.76 

Railroad and Miscellameous Bonds.—The railroad 
and miscellaneous bond market increased materially in activity this 
week, although the greatest part of the improvement was in the 
Atchison convertible 4s of 1960; Interborough-Metropolitan 4js and 
International Mercantile Marine 44s, all of which issues were strong. 
New York. Railways issues were also largely dealt in. Other issues 

rominent in the trading were Allis-Chalmers 5s; American Smelters 

urities 6s; Chi —— & Quincy joint 4s; Brooklyn 
Rapid Transit 4s and Wabash refunding 4s. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange, included among United 
States issues, 4s, coupon at 1143; 2s, registered, at 102}, and Panama 
3s at 1024; and among foreign issues, Chinese Railway 5s at 95}; Jap- 
anese 44- at 93}, second series at 923 to 924; Sao Paulo 5s at 98, 
and United States of Mexico 5s at 963. In State Securities, New York 
Canal 4s of 1961 sold at 102% and the new issues at 1024. Virginia 
deferred 6s, Brown Bros. & Co. certificates, sold at 494. 





Supply and Distribution ot Cotton.—In view of the 
fact that during the present season this country raised by far the 
greatest crop of cotton in its history, the statement issued this week by 
the Census Bureau at Washington on the supply and distribution of 
the staple is of particularinterest. It gives further proof, if any were 
needed; that visible stocks of cotton in the United States are now the 
largest ever known, the total remaining in sight on the last day of 
February being placed at 6,092,028 bales, as compared with 4,048.572 on 
the corresponding date of the previous year. The statistics are in 
running bales, except that foreign cotton and exports have been re- 
duced to 500-pound bales, and in the six-month period from September 
1 supplies reached the enormous aggregate of 16,723,221 bales, or 
3,934,649 bales more than during the same time in 1910-11. Of the vast 
amount reported up to March 1, ginnings are credited with 15.279,522 
bales and net imports 68,668 bales, the balance of 1,375.031 bales repre- 
senting supplies car ied over on September 1. As to the distribution, 
it is significant that shipments abroad accounted for no less 
8,007.814 bales ; the exports are surpsssing all former records 'his year 
and may possibly exceed 10,000,000 bales before the crop season ends. 
The Census returns show that southern mills held 733.406 bales at the 
close of February, as compared with 583,512 in 1911, whereas the quan- 
titv in the hands of spinners in other States was £09,233 biles against 
941,440 in the preceding year. The domestic consumption footed up to 
2:623,379 bales, an increase of 221,347 bales over 1911, mainly due to the 
larger takings at the South. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified—Oorrected each week to Friday. 




































































































































































































ARTICLE This Week; Last Year ARTICLE. This Week) Last Year ARTICLE. This Week| Last Year 
APPLES ETALS—Oontin 
Bis. chi salbalancniilll bbl} 1.00 3.00 16 25 Spelter, N. Y............--- bl— 6.75 
BANCY 22.2.2... c0cccccccceees “1 300 4.00 42 42 Lead * yee “1+ 4,20 
BEANS: o.| 2 | eee HBO os + oa | ade 
* x . 
— — 4 HH rt New Orleans, cent. — 14 * 
BOOTS AND SHOES lll, 7 n g 
nipmcne ear etn yea pair| 1.65 1.60 open kettle.............. . 35 30 
Men's — — oY SB * 13 13 > + tn Syrap, common........... oe 11 13 
Seeemr— -| te | is S| Sn | et + 200] 
s, No. 1..... — nut, Cochin........... Ib ‘ ' 
Men’s ee gitdoenets <i 1.40 1.25 2.60 2.50 ° Cod, a ecedeievocsed } 52 at 
Men’s shoes........- vz 2.35 2.15 2.95 2.35 Newfoandlana.......... e 55 57 
Men’s split boots ......-.. * 1.85 1 80 — 4,80 3.10 | AAR ae SE? DERE 5.55 
Men's = — 1.70 1.65 36 33% Cottonseed, sum’r, white... “ |+ 5.85 +8 
Men's boots eectecees * 8.20 3.15 2 2% Lard, prime, city ST ae 765 95 — 
Voe ra * 1.5249 1.50 1.50 1.17% extra No. 1.... Pei 52 65 
Women’s eplit .......-...  “ 1.10 1.10 2.95 2.00 Linseed, city, raw....... ow 73 92 
Women’s satin.........-- “| 1.124 1.00 8 2 Neatsfoot, prime.......... a ae te 72 
—— —⸗ Ib 64 
BUILDING MATERIAL: 26 2 Petrole np mee 1.50 
Brick, Hud. R.,Com....1000| 6.75 5.50 1.55 4 ~ gy iste, oo 1.80 
Cement, Portland, 1.18 143 || #$=Wimntergreen,nat..sweet {|§ | | . - | | Darrele................. «| 8.20 7.40 
m, Kastera, spruce .-1000) 3.50 +o 1.45 135 |] Balke — «| 460 | S90 
BUR ae Becta 8 | 8% Toy | “18% || Soya Beaneccn-ccccccib| Ow | ty 
Pe ene: ety 3 ee * — 1g || PAPER: News sheet ..100 Ib 215, | 235 
COFFEE, No. 7 Rio Ib|+ 14% 12 * A 8 
N ———* 60 60 wrapping, se. 2 jute..100 ib * 
Brown sheet’gs, standard. yd 7% 8 4.75 4.00 riting, ledger .......----- ' 
Wide sheetings, 10-4 ..-...- e 26 28 29 29 : ——— 100 5.95 4.65 
bleached tings, et..... * 8 8 25 279 || PLATINUM ................ 46.00 A 
Medium .....-....--0+2--+- : 6%, 6 + 6.10 s PROVISIONS, Chicago— a 
Brown sheetings, 4-yd .... “ 6 6 Beef. live ..........s0-- 100 Ib |+ 5 30 
Prints —— — 5% 5 Hens, live. —— ‘I+ 745 
Brown drills, 8t.......-.... * 7% 8 Lard, prime 8 ed. “« “|+ 9.70 
Staple ginghams ........... . 6% 7 21.00 20.5) Pork, Mess.............--- b] | +17.1232 
Blue denims, 9-0z.....-..... * 13 14 Sheep, live Ibi+ 420 
Print cloths ..... “ 3% 3 1.90% 1.7849 Short ribs, sides,loose, “ “|+ 9.374 
2.25 10 Tallow, N. Y .........-...- Ib 6 
‘ereamery special..Ib|+ 32 22 29 15 || BICE: Domestic, prime.... lb “ 
dairy. common wo basis 90%. “ “ 2.324 2.17% || BUBBER 
"I+ 24 14 : Upriver, J —— bl = 2121 
+ a6 etn patent, new crop. bbl yo 4.90 SALT: 
De 161g * clear “. 6 “ ret yt Domestic, No.1 . ae. * bbl ee 
—— ort J —* — “ss 4.00 3.50 Turk’s Island .--.200-ib. bag 00 
—— — SALT FISH: 
No.2 red, new cr.. ba 1.08% 92 Bes 
nance 1.60 1.39 2 mixed t ons 52° tae vee Me, 31.00 as 
«| 1.40 1.26 Norway No. 4,425.450. “| 16.50 * 
“i+ 6 37 Hernng, round, large. .... «| 6.50 fi 
* 81g 134g «| 1,08 86 Cod, Georges. 100 Ib} 8.00 : 
=, bones... or 18 * | ee 1.18 boneless, genuine........ Ib 7% Le 
8% * 8 ‘OT || SILK: Raw (Shanghai) best. ib * 4.25. 
SPICES: Cloves, Zanzibar. lv |/~ 8 
9 9% 6% 4% || Nutmegs, 1050-110s....... a 1314 
10 61g 5% 4% MRDO. 20000200020 secescecece wi 56 
Ee 50 3* 15% Ginger, Cochin. ............. “ iit 
’ 123 — 
15% 13 4 Pepper, Singapore, ig - L.. — “4 
* 6% <2 ii || sUGAR 7 
#2) aft “| HS | i | pee 19pm 23 | 
2.17 1.95 a 12 10% Standard, granu. - net. « ««l— 5.55 — 
7 7 “i— 13% 10% || TEA: Formosa, fair ........ Ib 14 4 
— 18 11 e 14% ll'g a eee 24 
rie RE 384g 381g “|4+  lFilg 15 Japan, low ...... 2 17% 
—— 1.15 1.15 ib} 85 28 Best | = 
uutie ·* m) "$e Ste ri pom : *— | 
“ 9 * 23 
Tg * 24g 22 7a. L’ville: ’11 crop. 
90 ‘ 87 33 Burley red—Com., short ...1b 9 
29g ol. 35 14 Common * 10 
*8 “| laa | 10 ine... “| 19 
cH “ 15 iD — colory—Common. .. A +. 
1 — — ——— — 
1.75 47 4] Dark, —— — es 70 
a ‘Pa..base pr.1000 ft 21.00 | 20.50 Dark, export—Common .... “ ih 
4.35 i 6 87.50 .00 TURPENTINE ........... gali— 62 
1.60 " 53.00 53.00 VEGETABLES: 
21 6é sé 60. 60.00 bbl 2.50 
1.70 « «| §2.00 52.00 Onions, L. I., red........ 3.25 
40 “ #1 626.00 28.00 Potatoes, state............ Del + 4.00 
py 4 10.50 10.00 Turnips,rutabagas........ “| 1.50 
. white sé 
“| 29.02 | 28.60 || WOOL, Philadeivhia: * 
1.25 94. 94.00 Av fe 100 grades ....... Ib 25.13 
3% ed 40.00 40. Oo “ 37 
22.00 es 28 
” i300 | ings Y. & Michigan —1 — 
4915 15.15 15.90 © || ins ths .... 28 
32 +13 65 14.40 Quarter blood............ “ 27 
5 +20.0u .00 Wisconsin & Illinois— 
12% 26.50 00 Fine. m * 19 
104g 22.40 26.40 Mediam ws 25 
1.85 sap: 3 blood *eeeeeeceeeee — 26 
Big 1.229 1.8715 N th Sout 22 
27 1.25 “ 17 
20 
AMOTe .......--- 
2.235 1.60 Talbot “‘T” flanneis....... 
Bly 2.75 200 Indigo flannel, 11 02.54 in. “ 1.65 
eeee 4 20 2222 Cashmere co eeeee ¢ 22% 
RB + 7.76 7.76 Piain cheviote, 12 of ...... 1.03 
+ 15% 12%, Serg 28, 12 os. low grade.. 1,924 





. eas sdvance since last week 


— Means decline since last week. 


Advances 31,. declines 22 
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4. BRANCH OFFices ESTAGLIGHED UNITED STATES OF AMERICA, 1841 _ Finest Fortien Orrice 
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Detailed reports on important merchants, manufacturers and importers through- 
out the world, as prepared by our foreign branch offices and representatives, are on 
file in our New York Office, Foreign Department. 


a 


Our Managers are selected from our own trained Mercantile Agency Employés. 
Subscription Rates turnished on application to any ot our Branch Oftices throughout the United States. 
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OFFICES ABROAD. 


GREAT BRITAIN. 

LONDON. E. C., 36 & 37 King eet Cheapside. 
GLASGOW, 55 West Regent 8 

FRANCE. 
PARIS, 5 Boulevard Montmartre 
HAVRE, 6 Rue Anfray. 
LILLE, * Rue Fadherbe 

BELGIUM 
ANTWERP, | Rue Jardin Arhaietriers. 
BRUSSELS,66 Rue Montagne aux Herbes Potageres. 


uM 
— C. * Han — tte Petripiats, Gertraud. 


BREMEN Le hl Strasse 16. 
ret 
ider 
DANZIG. Hes Neo. 45. 
DORTMUND. Denteche National Bank Building. 
oa Prage 
SSELDORF.G Graf Adolf Strasse 46 
ELBEEFELD Itenm 
FRANKFURT a/M., Zeil 104. 
AMBURG, Alterwall No. 3 
HANOVER’ Prinzenstrasse 
reenact Bank Gebaude, nen, Angestuapiats. 
Kaiser-Strasee 96-00. 


16 ote, E 3 
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LEIPZIG 
MAGDEBURG 


MUNICH, Domhof, Kaufingerstrasse 23. 
— 76. 


ail 








PLAUEN, Al 7 8. 
STRASSBURG, i/E., Alter Weinmarkt 33 
STUTTGART, Konigstrasse 31, B. 

bs OLLAND. 


ERDAM, Rokin 66-67. 
ROTTEEDAM: Learenaves 5. Calle San Martin No, 131, where the 


PRAGUE. Landesbant) Neugebande, Nekasanka 2 BUENOS AIRES OFFICE 
36 & 37 King St., Cheapside, where the STREIEA’ Vieema 1 Bepunteownenecnse St ot R. G. DUN & CO. is located 


LONDON OFFICE BUDAPEST, Deak ters ( Anker Palais) Budapest VI. 
ef R. G. DUN & CO. is located. LORICH, “Mord WiTZERLAND 


BABCELO Catie de. Bis 213 
MADRID, rs Acaito 3 ae 


UGAL. 





cece Ja' 
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— LISBON, Rua 4’Bi Rel 
MILAN, Via Meravigli'$ —— via Dante). 


CAPE TOWN, ae BTS fe ESion House Cham 


bers, A: 
DURBAN, 2, 3 & 4 Natal Bank Chambers. 
JO URBAN 2 3 at Natal Standard Bank Baildings, 
Commissioner and Harrison 
PORT ELIZABETH, 45-46 Mutual Arcade, Main 8t. 
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én 2 AUSTRALIA, | 


ANE. Gramma, 188 —— Street. 
SYDNEY, N. 8. W., Wr Onelite Hoare Martin Pisce 
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— , New Zealand Express Building, 9 Bend 
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ARGENTINE REPUBLIC. 
BUENOS AIRES, Callie San Martin Ne. 131. 


CANADIAN OFFICES 
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CAPE TOWN OFFICE — — Street, _ 2a Capuchinas No. 48, where the 
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DUN’S REVIEW (International Review ), published monthly in English ana Spanish and circulated 
te all countries of the world, ts a.valuable advertising medium for reaching the toreign buyer in all markets. 
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Cubes for Instantancous Bouillon | GROTJAN & CO.,Pty., Ltd. K. FRICKE & CO. 


Mad4e from the best extracts of meats and 
vegetabies. —— quality 


guaran 
ED. BURLION & L. SCHRAUWEN 
33 Ree d’Argent, BRUSSELS, Belgium. 


Canterbury (N. Z.) Seed Co. Ltd. 


206 and 208 Cashel Street 
CHRISTCHURCH, New Zealand 


Agricultural Seeds and Grain 


COTELLO & CA. 
PORTO - - - PORTUGAL 


EXPORTERS OF PORT, MADEIRA WINES, 
FRUITS (DRIED AND FRESBH), 
PRESERVED PROVISIONS, 
TOOTH-PICKES, COREWOOD AND CORES. 


L. EECKELAERS 


63 Rue Gillon 
BRUSSELS .: 7s BELGIUM 


Toilet and Household Soaps, Special Soaps 
for Export. Fine Perfumeries. 














HILL & BARTON Ltd. 


Dairy Produce Merchants and Exporters 
Oornhili Street. WELLINGTON, N. &. 
Sole Agents in New Zealand tor 


The Vesta Cream Separator 


Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 








DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


LOouIe® BE RAseDPDPOoOnrF 
Dyer. 





Bravo Barros y Cia. 


AUCTIONEERS 
CITY AND COUNTY REAL ESTATE 
MORTGAGES 


353 San Martin, Buenos Aires, Argentina 
eo H. UPMANN & CO. "SUE 





—* 
Bankers 
Transact a General Banking Business 
Manufacturers of 


The High Grade H. UPMANN Cigar Brand 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


B. P. REDDING 


Bridge Street Chambers 
19 BRIDGE STREET, SYDNEY 


EXPORTER AUSTRALIAN PRODUCTS, FROZEN 
MEATS, WOOLS, FUR, SKINS, ETC. 


Sole Agencies Invited from Large American and 
European Manufacturers. 


MARIMON, _ BOSCH & CO. 
Cc. BRAUET & co. 
Bankers, Commission Merchants, 
Importers, Exporters 
CUBA 


SANTIAGO DE CUBA, 
GUANTANAMO, MANZANILLO, 


ESTABLISHED 1817 


Bank of New South Wales, Australia 


Paid-up Capital ..... 


Reserve 
Reserve Liability of Proprietors... 














9,7 
18,000; 





$39,750,000.00 
Aggregate assets, March‘31 1911, $229,544,195.00 


Head Office: George Street, Sydney. 
London Office Threadneedle, St., E. C. 
General Manager—J. RUSSELL FRENCH. 





MELBOURNE (Vietoria) AUSTRALIA 
General Importers, Exporters, and 
Manufacturers’ Representatives 


P. WARCKMEISTER 


Calle Sarmiento 502 esq. San Martin 
Buenos Aires, Argentina 
Solicits the representation of first class firms handling 

Preserves and all kinds 


h as meats, fruits = a 
euchd as 2 v an 
ae, 


Ateliers de Construction de la Biesme 


SOCIETE ANONYME 








| ae — near Chatelineau, Belgium 


biesme 
Leading 8 alties : 


LOCOMOTIVES, MOTIVE CRANES 
MACHINE TOOLS for for Rolling 
Mills, Boiler Works and 


-Chatelineau 


SYDNEY, AUSTRALIA 


Importers of Merchandise 
Exporters of Australian and South Sea Produgh. 


f Ameri and Eas 
Open for Baropean, * tern 





IMPORTANT TO BUYERS OF SILK GOODS 








COMMISSION MERCHANTS, eS ae 





Correspondence Invited ——_ ——A— and 
iain Wholesale Buyers. 


LANCON & SALON 
(Bouches du Rhone) 





N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Ranking Business. 


G. W. BENNETT & CO. 





161 Hereford Street, Christohurch, N. Z. 
Importers, Indentors & Manufacturers’ 
H 

ave eee travelers y ween New 


usive 
—— —* Invited. 


The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
— IN TWO COLORS, 88 Characters to 
suit all wants 
7 Gold Medals and Championship prizes. 
particulars write 


BERNH: STOEWER Litd., Stettin, Germ 


BUNSE, ESPERON CHAVES y MARIL 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 





For full 





Solicit Representations in Industrial Machinery, | 


Engineers’ Tools and General Construction Material. 





> LYTrELsON Lay 2 dr rf Morning, 12 to 
14.— ee wn any other 

eweneee ew Zealan 
- aes {ita ll — New Zealand’s 


Home J 
99... The Leadin Oldest Evening 
tohupeh, New Sealand. 


Advertising rates on application to 
LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christohurch, N.Z. 


THE WALMAN 
AUTOMATIC PISTOLS & REVOLVERS 


Set up and taken apart instantaneously. The 


Simplest and Strongest made. 
Manafactured by 


F. Arizmendi & Goenaga, Eibar, Spain 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 
LEIPZIG BERLIN HAMBURG 











LUBECE LONDON NEW YORE 
FRANEFURT O/M. STETTIN EYDTKUHNEN PROSTEEN 
THORN SKALMIERZYCE PODWOLOCZYSKA 





Representatives of 
‘GERHARD & HEY COMPANY LTD.” 


Cables : GERHARDEY 





EDOUARD DUBIED & C0, 
Menufacturers of 
Knitting Machinery 
COUVET, SWITZERLAND 
Paris 1900 Grand Prix Milan 1906 — 





V Catal ith Rook 
nee Veet le tak we ee 


The Standard Hardware 
rmpontEns OF-G — Me 


oe a eas Bu 
mi ond Contin 
lowest prices and beat dis 


“LA FOURME 


Patented Gasoline or Petroleum Motors of 1 to25h.», 
T 1 t ost Reli | 
he Sia th Bat hs eee a cia 


VAN KECKE, Apne Wat & CO., Engineers- 
29 Rue de Groeninghe, COURTRAI, Belgium 











Co, 








Preserved Vegetable Food Preducts 


EMILE VAN Loo 
OFFICE : 
67 Chaussée de Gand, Brussels, Belgium 
Mr. Van Loo places his Commercial Buréan at the dis 
of foreign firms for the represen ote 
ction of their products. Co ence 


POR LARRANAGA., 
THESE WORLD FAMOUS CIGARS ARE MADE FROM 





Factory at HAVANA. Established in 1834. 
REPRESENTATIVES "© ALL COMTWTRIBE. 


ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO) 
ROTTERDAM, - - NETHERLANDS 


Importation, Exportation 


Correspondence Solicited. 








107 Salisbury Road, West Kilburn 
LONDON, N. W. 














MELBOURNE, AUSTRALIA. 


LECTRICAL — ee | 
leums, Pianos, Organs, Kapok, Co Co an, i 


classes of Eastern, ene 
ghandise. 








G. J. MILLER 
33 Fort Street, Auckland, N. Z. 


Mercantile Broker & Manufacturers’ Agent 
Correspondence invited from Firms desiring New 


Zealand Representative, or information regarding 


possibility of extension of business in the Dominion 





Fraser Ramsa (N.Z ll 
WELLINGTON, | N EW No} 2 
London, Colombo, Calcutta, Melbourne, Sylee : 
Adelaide, Dunedin and Au — 
LONDON ADDRESS: 31-32 Crutched 





TEA AND GENERAL IMPOE ER 
Also open A undertake pag me 
export all classes of N 






: 5, 


General Merchants, Indentors, de, 
of Every Desoription | 


B. Friede @ Co., Lyons, France 
E “gearts,Vellings ad ail Kinds ot of Novelsies Mt 





PURE OLIVE OILS 


Société des Propriétaires Réunis d’Aix en Proven 
FRAN 


» Whelenle : 


ng Agents ie : 





VUELTA ABAJO TOBACCOS 


DELACOUR BROS. Lté. 


(ENGLAND) 


Specialties of London Made BRIAR PIPES Wi 
hand-cut vulcanite mouthpieces, — 


PFAFF,PINSCHOF & C0. CO. 
General Merchants, ladentors, ek. 
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BANKING NEWS 


NEW NATIONAL BANKS. 


Eastern. 
New York, Silver Creek. — First National 
Bank (10159). Capital $50,000. Theodore 


Grasho, president; Vernon T. Stewart, cashier. 
Conversion of the State Bank of Silver Creek. 


Southern. 

Texas, Bonita.—First National Bank (10163). 
Capital $25,000. J. C. Howard, president; S. 
H. Camp, cashier. Succeeds the Bonita State 


Western. 

Kansas, Spearville.—First National Bank 
(10161). Capital $30,000. J. H. Leidigh, presi- 
dent; J. H. Baird, cashier. Conversion of the 
Spearville State Bank. 

OxLaHomA, Haskell.—Haskell National Bank 
(10160). Capital $25,000. J. C. Scully, presi- 
dent; J. W. Capps, cashier. Succeeds the 
Haskell State Bank. 

OxLAHOMA, Westville.—First National Bank 
(10158). Capital $25,000. G. W. Jones, presi- 
dent; W. G. Jones, cashier. Conversion of 
the Westville Bank. 


Pacific. 


CauirorniA, Gilroy.—First National Bank 
(10166). Capital $25,000. Chas. Hornbeck, 
president; E, R. Green, cashier. 

CALIFORNIA, Pasadena. — Security National 
Bank (10167). Capital $100,000. Ernest H. 
May, president; N. E. Macbeth, cashier. 

IpaHo, Soldier. — First National Bank 
(10162). Capital $30,000. Frank Housman, 
president; B. S. Stewart, cashier. Conversion 
of the Prairie State Bank of Soldier. 

Oregon, Lebanon.—Lebanon National Bank 
(10164). Capital $35,000. E. B. Day, president ; 
Clarence Ingram, cashier. Conversion of the 
Lebanon State Bank. 





APPLICATIONS RECEIVED. 


Eastern. 

PENNSYLVANIA, Temple. — First National 
Bank. Capital 825,000. G. Miller, Temple, 
Pa., correspondent. 

Western. 

Intinois, Chicago.—Austin National Bank. 
Capital $50,000. F. E. Pray, 231 N. Cental Ave., 
Chicago, III. correspondent. 

InLINoIs, Chicago. — Ravenswood National 
Bank. Capital $200,000. W. D. Rathje, 98. La 
Salle St., Chicago, Ill, correspondent. 

ILLINoIs, Chicago.—Tabor National Bank. 
Capital $50,000. J. Klicka, 3945 W. 26th St., 
Chicago, Ill., correspondent. To succeed the 
Tabor Savings Bank. 

ILLINOIS, Mazon.—First National Bank. Capi- 
tal $35,000. F. H. Clapp, Mazon, Ill, corre- 
spondent. To succeed the People’s Bank of 
Mazon. 

IuLInoIs, Ravenswood. — Ravenswood Na- 
tional Bank. Capital $50,000. Scott Ransom, 
17 Belle Plains Ave., Ravenswood, IIl., cor- 
respondent. 

Pacific. 

Cauirornia, Clovis.—First National Bank. 
Capital $25,000. F. E. Buchman, Clovis, Cal., 
correspondent. 

CaLirornia, Riverdale-—Bank of Riverdale. 
To convert into the First National Bank of 
Riverdale. Capital $25,000. 


APPLICATIONS APPROVED. 
Eastern. 

PENNSYLVANIA, Three Springs.—First Na- 
tiomal Bank. Capital $25,000. C. F. Weise, 
Three Springs, Pa.. correspondent. 

PENNSYLVANIA, Weissport.—Weissport Na- 
tlonal Bank. Capital $25,000. Robert J. Honger, 
Weissport, Pa., correspondent. 





Southern. : 
Gzorera, Macon.—Macon National Bank. 

Capital $200,000. R. G. Jordan, Macon, Ga., 

correspondent. 

Western. 


ILLINOIS, Waterloo.—First National Bank. 
Capital $25,000. A.C. Bollinger, Waterloo, IIL, 
correspondent. 

INDIANA, Mulberry. — Citizens’ National 
Bank. Capital $50,000. John E. Combs, Mul- 
berry, Ind., correspondent. 

WISCONSIN, Merrill.—Citizens’ National Bank. 
Capital $100,000. G. A. Foster, Merrill, Wis., 
correspondent. 

Pacific. 


CaLivognis, Healdsburg.—Farmers & Me- 
chanics’ Bank. Capital $100,000. S. L. Wattles, 
Healdsburg, Cal., correspondent. 





NEW STATE BANES, PRIVATE 
BANES & TRUST COMPANIES. 


Southern. 

ALABAMA, Kennedy.— Bank of Kennedy. 
Capital $15,000. J. O. Kennedy, president; 
U. T. Propst, vice-president; Lewis Clifton, 
cashier. 

Grorai4, Union City.—Citizens’ Bank. Cap- 
ital $25,000. Articles of incorporation filed. 

Kentucky, Augusta. — Augusta German 
Bank. Capital $25,000. G. T. Reynolds, presi- 
dent: T. S. Bradford, vice-president; W. E. 
Barkley second vice-president; F. M. Fulker- 
son, cashier; A. Robbins, assistant cashier. 

Mississippi, Jackson.—Commercial Savings 
Bank. Capital $25,000. Articles of incorpora- 
tion filed. 
Western. 


InLinois, Chicago. — Hyde Park Trust & 
Savings Bank. Capital $200,000. Organizing. 

ILLINOIS, Chicago.—Mercantile Trust & Sav- 
ings Bank. Capital $200,000. Organizing. 

INDIANA, Indianapolis.—Marion County State 
Bank. Capital $25,000. Articles of invorpora- 
tion filed. 

Iowa, Cleves.—Cleves Savings Bank. Capital 
$10,000. O. A. Ontjes, president; Heye Boy- 
enga, vice-president; J. J. Ludemann, cashier. 

Kansas, Dennis.—Dennis State Bank. Cap- 
ital $10,000. William Martin, president; J. G. 
Cook, vice-president ; Mr. Wash, cashier. 
Kansas, Spring Hill.—Farmers’ State Bank. 
Capital $20,000. Thos. Williams, president; 
James Sowers, vice-president; Ernest Wil- 
ligms, cashier ; Harry Dickey, secretary. 
Montana, Bozeman.—Gallatin Trust & Sav- 
ings Bank. Capital $100,000. Incorporated. 
MonTANA, Rosebud.—Rosebud State Bank. 
Capital $25,000. Incorporated. 

OKLAHOMA, Collinsville.—Bank of Collins. 
ville. Capital $25,000. Articles of incorporation 
filed. 

Wisconsin, Mount Sterling.—State Bank. 
Capital $10,000. Incorporated. 

Wromine, Big Piney. State Bank of Big 
Piney. Capital $10,000. Incorporated. 





CHANGE IN OFFICERS. 
Eastern. 
PENNSYLVANIA, Hummelstown. — Farmers’ 
Bank. H. M. Horst is cashier. 

Southern. 

South Carouina, Prosperity. — Farmers, 
Bank. H. T. Patterson is cashier. 

Texas, Houston. — Houston National Ex- 
change Bank. Jos. F. Meyer is president. 
Western. 

MicHie¢an, Detroit.—Detroit Trust Co. Geo. 
Peck is vice-president. 

MicHIGAN, Marine City. — Marine Savings 
Bank. Chas. E. Blood is president. 

MicHIGAN, Mariette. — Commercial State 
Bank. D. C. Merrill is vice-president and 





assistant cashier. 


MicHIGAN, Marshall.—First National Bank. 
F. A. Stuart is viée-president. 

MIcHIGAN, Romeo.—Citizens’ National Bank. 
8. A. Reade is vice-president ; Henry J. McKay, 
cashier. 

MicHigAN, Wayne.—Wayne Savings Bank. 
Jacob J. Stellwagen is vice-president. 
Pacific. 

CALIFORNIA, San Francisco. — Western Me- 
tropolis National Bank. Joseph L. Goldsmith 
is cashier. 





MISCELLANEOUS. 
Eastern. 

PENNSYLVANIA, Hummelstown. — Farmers 
Bank. W. H. Ulrich, cashier, is dead. 

PENNSYLVANIA, Williamsport. — First Na- 
tional Bank. J. A. Beeber, president, is dead. 
Southern. 

MaBYLAND, Cumberland. — First National 
Bank. Robert Shriver, president, is dead. 
Western. 

INDIANA, Indianapolis. — H. P. Wasson Co. 
Bank. Acquired by the Aetna Trust & Savings 
Co. 

Pacific. 
Caurrorni4, San Francisco.—City & County 


Bank. Acquired by the Western Metropolis 
National Bank. 








FOREIGN. 


THE FIRM OF CHARLES ZUNZ, Inc. 


BRUSSELS, BELGIUM 
MANUFACTURERS AND EXPORTERS of 





— mn. Eben Cow, Bom 
Miekeled Sheet Flaten, Nicktied “Zinc, balk, Matches, “Oer 





RUBIS SEARCHLIGHTS 
THE MOST SOLID AND MOST POWERFUL 
F. HERRMANN, 23 Place do Chatelain 
BRUSSELS, BELGIUM 





Rope and Binder Twine 


P. O. Box 252, HAVANA, CUBA 
Also Hammocks Like Those the Mexicans 
Make by Hand 


ACHILLE CHARLO 


GLASS DEPARTMENT 





CHARLERO, 
BELGIUM 


ribbed, plain or ite or tinted, 

al Glass, Wired G and Prismatic Glasa. Plate Glass 
ot ev deseri either rough or po and 
Sijvered Plates a 


IRON AND STEEL DEPARTMENT 
Supplies Work of every description. Catalogues on request 


T. R. JONES & CO, 


IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION MERCHANTS 


217-219 Queen Street, Melibourne 
AND AT SYDNEY AND ADELAIDE 


Oo ——— pry wang oe Be descrip- 
* tion of Manetnetures.” ° 


J. A. TOBINO TOJEIRO & CO. 
CHEMICALS, CHEMICAL 
PRODUCTS and SPECIALTIES 

Commission Merchants, Importers and Ex- 

porters of Portuguese Goods 

146 Rua do Arsenal, LISBON, PORTUGAL 











| MOES’ WORKS, Waremme, Belgium 


A BC Code, Fifth edition 
OFFER FOR EXPORT A 
4-5 H.P.type. Height 1. 
tions p.m. Price complete $130 in lets of 
10 motors. 
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FINANOIAL. 


FINANCIAL. 


SPECIAL NOTIOES. 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 








ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, M. Y. 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Fioor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 

te Foreign Lands. 
Steamship passage tickets; reservations made oa 


all fines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 


FIFTH-THIRD Meee ee 


$3,000,000 
Surplus and Undivided — 1,534,294 
Deposits, . . 17,290,140 


Correspondence Invited. 
SEND US YOUR COLLECTIONS. 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
al $6,250,000 
ad 7,459,000 
. 110,000,000 
Head Office—MONTREAL 
New Yerk Agency—Cer.William & Cedar Sts. 
Lenden, Eng., Branch—Princes St. E. C. 


200 Branches throughout Canada, and ia Cuba, 
Perto Rico, Trinidad, Jamaica, Barbados 
and Bahama Islands. 


General banking business transacted 








Capital, 








THE DAY AND NIGHT BANK 


FRANKLIN TRUST CO 
Resources, - $1,700,000 


16th and Market Streete 
PHILADELPHIA 





The Chase National Bank 


NEW YORK 
Surplus and Profits (Earned) - 
Deposits, - - 


$5,000,000.00 
9,102,671.00 
133,433,675.00 


OFFICERS: 
A. B. HEPBURN, Chairman 





A. H. WIGGIN, President 
S.H. MILLER, Vice-President 
H. M. CONKEY, Cashier ** A. LEE, Ass’t Cashier 
C. C. SLADE. Ass’ tCashier W. E. PurpDy, Asse’t Cashier 
ALFRED C. ANDREWS, Ass’t Cashier 


KNAUTH, NACHOD & KUHNE 


NEW YORK 
BANKERS 


MEMBERS OF THE NEW YORE STOCK EXCHANGE 








Letters of Credit and Travelers’ Checks for Domestic 
and Foreign Use.— Deposit Accounts, Subject 
to Check, Received on Favorable Terms. 


THE ELIOT NATIONAL BANK 


OF BOSTON 


capital = - - «= $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 
HARRY L. BURRAGE, Presiden 
GARRARD COMLY Vine President 
WILLIAM J. MANDELL, Cashier 
Ww LEFSON, Asst. Cashier 
WILLIAM P. BAItRyY, Asst. Cashier 
LoulIs HARVEY, ‘Asst. Cashier 


ROBERT B. RAYMOND, Manager Foreign Dept. 











_ SPECIAL NOTICES. _ 


Ww WANT A CHANCE to prove that the 
MANN YALE LOCK LEDGER will fit 
all the needs of your office, and at the same 
time give absolute security to the leaves. Every 
objection to the loose leaf idea is overcome. 
Write for our copyrighted booklet ‘“ The 
Interchangeable Leaf Ledger” ifat all interested 
It is free. 


William Mann Company 


Blank Books, Statione 
Copying Books and P 
629 perce —— 


Gi) PHILADELPHIA — 


NEW YORK BRANCH, 105 CHAMBERS STREET 











The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
ist numbers one hundred names or one million 


Rapid Addressing Machine Co. 
610 Federal Street 314 Broadway 
GHICAGO, ILL. NEW YORK, N.Y. 


Iapers, Loose teat | 





CERTIFIED PUBLIC ACCOUNT 
Broad Exchange Bidg., 25 Broad 
NEW YORK F 
CHICAGO SAN FRANC! 
Monadnock Bloek Alaska Com H 
NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s 
Cable, “ Adoriest.” 


BARROW, WADE, GUTHRIE & | 





OVID B, JAMESON FREDERICK 4.J0S8 LINED 


JAMESON, JOSS & HAY? 
ATTORNEYS AND COUNSELLORS AT § 
INDIANAPOLIS, IND. 








FOREIGN. 


AGRICULTURAL SEE 
JOHN LYTLE & SONS Ltd 


BELFAST, IRELAND 





Established 1834 2 
Specialties: Finest Machined Ryegras 
which are exported to all parts of the 


J. EARLE HERMANN 


1 and 2 Imperial Buildings, 16 O'Connell & 
* ——— s. W. J 





and Steamshtp Sulldings, Currie Street, 

ADELAIDE, South Australia, 
Company Managers & Indent Mere 

Are Prepared to Represent European as 
American Manufacturers : 


‘Si 


caulille COOPPAL & Cie. } 
(BELGIUM) 
Black and Smokeless 
Powder. 








JAMES W. JACK 
Agent and Importer, “Gay > 


Good connections with Archi 


Contractors. Agent for — Imes 3 
materials. Traveling — hg 
Dominion. Open to accept further 
class goods. 





UNIVERSAL AND INTERNATION 
EXHIBITION OF 


CHENT (Bolai 
1913 ocr 
—— Land for $ 


—2* re British South 
ashonaland, Terms of 
_ addressed the I * 
Estates Office British 
Salisbury, from a rt 
pes as to Landin adele 
ad e Director of La ~ 
Estates ‘Office. 3 South Africa C 
Street, Bulawayo. a 


APRIL 











Specialty in SWISS HAND T 
ROBES AND BLOUSE 
EI. SCELO¢' 5 


Santisstrasse 13, St. Gall, 
225 Fifth Ave., New York | 





Use the Unrivalled ANTVERPIA 
The Most Perfect. The Eastes 
The only Bicycle which gma a — 
tion in every way. 
Illustrated Catalog Sent free 


THE ANTVERPIA CYCLE CO. ttd., 








o \ 


